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NEWS SI \l\l.\RY 


„ .... _ Middle East i 

Gunmen kill 7 . ., , . . . 

in ulster settlement mil 


£290m. STEEL. LOSS FEARED 


Seven people were shot in Ulster last night, four of 
them when gunmen sprayed an Orange Order hall with 
automatic gunfire at Newtownhamilton in Co. Armagh. 
The bodies of two other men, killed earlier, were also 
found in the Province last night. One is believed to be 
that of UDA Council member Hugh McVeigh, missing 
since April. 


Sixteen people were injured, 
wime seriously, in the New- 
town ham i Iron incident. Extra 
troops have been sent to 
Armagh, already reinforced 
after a series of murders In re- 
taliation Tor the deaths of two 
Gaelic football fans. 

In separate Incidents last 
night, a Catholic was shot dead 
on his doorstep in Moy. near. 
Dungannon and hvo Protestants 
were killed, one in Belfast and 
one in Ballyelarc. Northern 
Ireland Secretary Mr. Merlyn 
Bees described the latest spate 


of killings as “ madness.'* 

IN WASHINGTON. the 
Defence Department, in a re- 
port published yesterday, said 
the IRA had stolen weapons 
from U.S. military bases for 


BY ROBERT GRAHAM: TEL AVIV, September 1 V J ■ 

TWELVE DAYS of arduous produce 55 per cent of Israel’s subject of lengthy negotiation, dicate himself in the forthcom- • 

diplomacy by Dr. Henry Kis- oil needs; and demilitarisation of American and Israeli officials ing Knesset (Parliament! debate . 

singer. U.S. Secretary of State, the two strategic Sinai, passes, the -have refused to be drawn’ on justifying iris- -rigid stance la BY iLORsUK OLSLAGHl AND ROY ROGERS . 

culminated to-night in initialling Mitla and Giddi. which. accord- which ■ details of the agreement March, which led to the break- r . - . L, 

of the interim settlement between ing to military strategists, hold will be submitted and subjected down of the previous Kis singer UNION. LEADERS representing with the TUC steel committee is 
Egypt and Israel the key to Sinai. to Congressional approval. shuttle mission 'when the tennis wpriwS* ^n : ;Bntish ^eytand and expected to 1 spy that further sav- 

The agreement, described by „„ w.,:..:.. • Within Dr. Kissinger’s entour- were not so advantageous.’ the British Steel Corporation lngs- in its labour costs will be 

Mr Yitzhak Rabin the Israeli Kn f^u°kt c!, a ^ e is' reported to have The agreement, simply, entitled have:>een: caHed to urgent talks needed this year in addition to 

Premier, as a hopeful step on be- Jbeen some disagreement oh this. “Agreement between Israel -and in Blackpool where they are the. redundancies and possible 

the long road to peace, is read w h A hfnln «v, r ^ Certain offirisul felt that Dr. Egypt" contains a broad pre- attending, the ., TUC.. ; .annhaT reduction in steelworkers’ eam- 
bv some as a new commitment by .“*5 1 £!mh. Kissinger.- with his prestige at amble committing the- two -sides Congress. ; - -T ^ ; ings already envisaged. 

both Israel and E®vpt backed tSJ,ptian cml i an aanunisiranou. — not to -resolve the conflict be- At separate meetings,.; British It will be the second tone that 

stroneiv hy the U.s" towards a In return, Israel has obtained Congress and Che BUddle East, tween them and in the Middle .Leytend. today will fell the the Corporation -has gone back 


both Israel and Egypt, backed 
strongly hy the U.SL towards a 


In return, Israel has obtained 


Shipment to Ireland. It said, iu settlement of the Arab-Israeli a declaration “nnt to resort to 


all, exlremisl groups had stolen 
6.900 weapons and L2m, 
rounds or ammunition between 
1971 and 1974. 

IN LONDON last night. Mr. 
Edward Heath was taken home 
in a police car after a bomb 
hoax interrupted his speech at 
the Press Club. Pages 5 and 9. 


conflict. the threat or use of force or mili- 

The agreement" was initialled tar Y ^blockade against each 
here in a low-key ceremony by other." 

a senior Foreign Ministry This was a compromise to the 
official and Gen. Mordechai Gur, original declaration of - non- 
the Chief of Staff. A similar cere- belligerency. Egypt and the U.S. 
mony was held in Alexandria. have agreed to stationing of 


Page 5 

Text of agreement. Page 7 
Editorial comment and the 
problems still facing Dr. 
Kissinger, page 14 


tween them and in the Middle .Ley land . today .will fell the the Corporation has gone back -• 

East’* by force but "by peace- unions of ‘^serious problems” to the unions to say that cen- ^ 

fnl- means.” It goes on to refer faring its car .diymon, while trally negotiated deals have -V 

to a. resolution of the conflictin' British' Steel .to-morrow will, oat- failed to - produce the required li- 
the context of the Security line east savtngs whieb ft regards economies. 

Council Resolution 338 enacted as -essential for „xtg--'. ■■future. The first six-point plan to cut 
after the Yom Kippur War (this viability. labour .costs, which was worked rV 


GENERAL 


BUSINESS 


Soccer 
‘thugs’ 
in court 


Heavy falls 
in golds: 
gilts rise 


about 150 American tectmicians andtoodeenlv They also areued llum uw;ugi«eu uullu® lougnenea consiaeraniy m oraer 

AlUniaht folk to monitor the Sinai buffer zone. Shat jSSttog so dee™o- 1967 ■ annual repori^was issaed six to meet the target saving of 

/\U-niglll laiK Equally important Tor IsraeL she ^vedf sbme T§ie leveSfe on from ggf* SSH £10Gm - 10 m0nt " 

The final difficulties in draft- has obtained promises of- an un- the-toraelfc in any future negotia- the declaration of the non- use of trad rag, ^nLOf_fnterwt Union leaders now 

ing the ^neSause agreement disclosed amount of military and Uons had been removed. Sib toS 880 t0 »tum to the attack on 

and its three related documents economic aid. believed to be as The Israelis said they were de- imr- toe issue of week-end working, 

were ironed out only at an all- much « $3-1 bn.. and a series of termined to exact a price, nego- 0W ~^bich has remained a major 

night session here between Dr. secret P oiltIcal undertakings. tia ting as. they were with Egypt 3 'SoSlSnlK mumi- officials probfem particularly in the 

Kissinger and the Israeli These relate both to .American for Intangibles in return for ““^-JUSSIS?!, .9* HSSfSSS Corporation’s relations with the 

negotiating team that ended at support to prevent diplomatic tangibles. It seems that provid- ^broad^omud? iSriaJdS the “SS’.bJmI union,, the Iron and 

dawn. Then the Cabinet, after and economic warfare against ing Congress approves, they have Confederation, 

a lengthy debate, approved the Israel plus what amounts to a extorted- a very high price from jL 1 ^! mertmg may herald announce- ■ Briti _ h K a]so want , 

aCTP em P nr this afternoon bv IS maior Guarantee for the security the U.S. and a favourable bar- settlement Imptimt m_ . the mant of short-time, wotAing-On . "^wruen aJso_wants 


possibly 


IU tUUI t • «"»■ To has d back a further 1.000 not ^ flt £ ^ ^ » ^ ent Sno 

Don or gold mining shares, square railes of Sinai and ^ ^ most controV ersial aspect of tied to any finS timetable. Thus f0r technical cOMQrttees. talks on very senous problems e ®° r ° 

What has been calle dfootball's °P encd higher, hut turned down Rudeis oilfields, which now the whole agreement It was the Mr. Rabin should be able to vin- Continued on Back Page . facing the compmy. - _ 

wom Bu!? rsnssra * — ■jajff-jffiie'sss.sss 


scores of soccer fans to court ^-l at U am. the FT 30-share 
up and down Britain yesterday index closed a net 4J2 down at 

as Sports Minister Denis Howell 323.4. Selling of gold shares was 0 ‘ £lk 

began considerins whether pre- substantial with losses of up to n 6 ill Ifl IN j 
sent legal powers were adequate. £2. following the IMF agree- V/\/lI\/v’ 
mi ” , w ' as -i aiI Pd for three m ent. The gold mines index 
months and two youths were sent rirnonMl «* q noints tn 118 n the 

to detention centres, also for Sr"?**!® - 9 P° int * f® 3 . 18 ’ 0 ’ .“T 1 

three months. But the majority biggest onc-day fall since last I 4 ai W l % 

were given fines of up to £150. November. I Ml | 1 I I IB I 

with a total of over £3.000 being ^ _ c . , . till XJliAmJ 

imposed.' • GILTS made fresh progress, m ^ 

Amid many calls for sterner reflecting hopes that U.S. 
aciion. including reintroduction interest rates have peaked. . BY ADRIAN HAMILTON 
of the cat o' nine tails and trans- Sentiment was also helped by 

P 0 .^.™ to Uganda. Mr. Howell talk of public expemliture cuts. THE CONOCO-NCB/Gulf .North 
said ; The week-end reports are Final quotations wen* np to a Sea exploration group has made 

SrLnS'of Jpn'- r Hp rl^’v P oinf Thw Government ■} Potentially nnponant o l 

tne antics of madmen. He maj Secnriti i nf} . v j mnrov<il( | a 3 -i discovery north-east of the Shet- 

nrge the Government to intro- *naex im proven u.d.» { . 

duce heavier penalties for what J hc It is on Block 211-19 on a struc- 

hc called patholugical thugs.” J 9 '- 1 Peak of 62.34 in March. ture nor th-west of the Large 

He added We have got to show Anglo-Norwegian Statfjord oil- 

wuh great determination that we * field. Like Statfjord, 10 to 15 per 

are not giving way one inch." points at $ ; .l 160 following late cent ^ which eJrte nds into 

commercial order for the dollar. Conoco's U.K. acreage, the latest 

Airport scare Th,s was after 0,0 Bank of find is on a Structure crossing the 

Airo-wH- etrinnani En slw»d had calculated sLer- median line between the 

> ^g'* weighted depreciation. Norwegian and U.K. sectors of 

X S fS; which was unchanged at 27.5 the North Sea. 

row Airport are being further The news comes at a time 


Conoco group makes major 
oil find near Shetlands 


toeing toe eoiptoyr" : * r i ^ J^^en, general 

But lost nffit a company secretary, of- the National 

spokesman stressed that manage- yesle r d ? y 

ment was morel v takmv tho mstrncted his members not to 
opporttmitv of the TUCConareffi a ® ree t0 any cutbacks until they 
^ffitofJrmaV^towitoS SS union 

officials representing both -Av7^'. 0 , ma M _ 

manual and staff employees. The W ■ sa ™ e time, Mr.- Ray 

company’s driegation S bc F“nf sectary of 

headed -hv Mr Genffrev WhnTm tiain driven union ASLEF, 
SSsnanel ^e«oToTBl/CaS “wntive was urging a 

union, 

rumours about possible rednnd- aiSCl ? S! * : “ e rimatiOH. 


fflLRMDI 

rBBuiTMsiiiw- 

>«* . • / t Mf .-1 

TOM . 

tammuct- 

whb .;jr nr® 11 - 

"■ ll 

t AVTM 


jOSLO, Sept, i I 

will be needed before its reserves for delivery through the Nrnian >. 
can bt - proved, reports here and Eteent pipeUne system under "} 
that the find is a. signifi- eonstraction to ; &tilom- V&e -in] 
cant one, some estimates putting the Sfaetlabds. Although BP has 
r .possible. reserves at 500m. barrels been hoping to bring Statfjord 
wor more: If so. it would make output into its Ninian- line, a 
it one of the top ten oU dis- decision has still to be made on 
coveries in the UJC. sector of the Statfjord development,' in a 


ahries among BL car workers 
British Steel, at its, meeting 


Further reports on TUC in 
Blackpool* Back and Page 10 


BYPErtR>CARTW«IGHT 


CHRYSLfB 
the throes 


JJC^ . which |s in 
- negotiations on 


North Sea. and should be par- politically sensitive atmosphere worker ' participation, has 


Airport scare 

Already stringent 


row Airport are being further ^ The news comes at a time 

tightened because of the new when the Transworld group is 

wave nf London bombings. There 9 GOLD fell S4 to $1551. reported to have confirmed a 
have been a number of bomb ’ potentially commercial oilfield at 

scares at the airport in the past • WALL STREET and other Block 21-1 north-east of Aber- 
week and yesterday the long- .American and Canadian ex- deco- while the Pan Ocean group 
distance terminal bad to be changes were dosed vesterdav announced last week an interest- 
evacuated. Bomb experts blew > a h An r n»v " ' ' * n S oil discovery west of its Brae 

<■„ *n nn.l.in.nil U.._ Jt ' 4UUUI C.IJ .. tc - ...» .r 


per cent. 

• GOLD fell S4 to $1551. 


ticularly welcome to the Govern- in Oslo. The development of 
ment. which plans to take over Conoco’s share of the field has 
the National Coal .Board's one- been clouded by -failure of some 
third interest hi -the -group as of the Norwegian partners to 
basis of operations for the pro- agree to a joint programme, 
posed British National Oil Goto- „ ' 

pany being established under 

the cfaairananship of Lord meam ^ ikf ^ b f lieved . t0 
Kearton . *»ve gone some way to proving 

the commercial possibilities of it? 
Rarifv riPorW previous’ discovery on the block. 

Daaiy neeaea The well is thought not only to 


seared- agreement: <m short- 
time working tor SSflOfi 
employees, a t its U ear' Add' 
truck plants Jn- England ' and 
Scotland. -This will last at least 
until the rial October when- 


deliver 133^000 year, 

blit because of delays in buiid- 
tiig’a new paint and trim plant, 
together with Iran’s emerging 
balance of payments problems, 
the . number has been cot by 
2&BO0. 

"-Ilto- impact will be felt 
heavily at Stoke,. Coventry. 


evacuated. Borah experts blew i a h nnr n-,w 

up an unclaimed bag. It was tMOQT 
harmless. 

coup foiled Leyland taken 

Ecuador's President Rodriguez raff Arafi lief 
Lara yesterday bloodily snuffed Vli xnactay ttji 
out an attempted Right-wing « BRITISH LEYLAND has been 


ing oil discovery west of its Brae / rl 

field, on Block 16-7, north-east of _ B 

Peterhead. buwwtt ’ . 

Next week 

Announcement of the latest Conoco's 
discoveries Is expected within interesting. 


the commercial possibilities of it? Is the result of a cutback la 
Rnrllv noorlorl previous discovery on the block. Iran NattonalV.Teflpirements 

x>aaiy neeuea The well is thought not only to for expoitvassrSably. kits, the 

Like the Statfjord field to the have confirmed a significant ex- Teykaiv baj^d*cn» ; the: Hunter 
south-east and the Brent field to tension of . the sands, bat also to saloon, and of a downward ra- 
the south-west, the find has .been have tested, oil. at encouraging vision- of car dema n d. In . the 
made in the prolific Jurassic rates -of productivity. _ UJL "y... ">t- • 

sands of this area. Unlike Spat- ^ ~ ’ ’ Chrysler '•.-bad i ’ ; expected-- to 


the situation will be reviewed. . where the 4^500 workers will 
The 


North Sea exploration and fjord, which lies more than SQ 
development in the last year. per cent, in Norwegian territory, 
Conoco's could be particularly at least three-quarters of the find 
interesting. " appears to be on toe UJL side 


FT oil conference, r Page .6 


b «r. -ssvT»ii s . 

#l3 V Scotland is toSto 

ror gp rtT.alW hlMy .. : m. the ^ ^ Mpecti.ri,-, ■ 

• whfle the-Avengec car plant in - 
Coventry, -supplied with bodies 
toon of cax dem^id In.thfc. from jtfnwood, will take three 
, . v . . . . floss' off in - September and 

Chrysler '‘.-bad " expected - to .-. nine the foBovviDg monUi. 


the next week, and should go Although full details of the of the median line. 


enup led by the army com- removed from the Arab Bov»u k s * 1 re J SDl1 &ave - vet be us development couiu provioe 

mander. General Raul Gonzales. Office MacklisL freeLng a project h t gIoomy atmosphere of revealed, and several more wells badly needed additional reserves 


manner, uenerai naui wnwi. Office blackliSL freeing a project 
thus halting a move which could ttl iiuiid Land Rovers near Cairo, 
have had profound repercussions But the Arabs have issued warn- 
nn OPEC and the oil world. Page j tags io Volkswagen, Lonrbo, and 

Barclays Bank that they will be 
Clipper race lifted if they continue tlieir 

Great Briuit, II. joint Sentioee &™ IVeraent “ ith l!rael - Back 
entry in the FT Clipper race to " 


Gold down $4 after IMF pact 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Australia, was 30 miles south nf m pRFcinFVT rnnn w hi>« n 
the Needles yesterday, running * ,5 D S r f° n n m b *,“ 
smoothly in calm sea*. Details. D > ‘ffjf 


Page II 


™oo P “aLt 0f fef d b y % *an 

ions t'o nke more energetic FT 

aair o. m th, ir c that the b.S. and EEL had 


__ j i-t.uourny ano cui unempioyi 

People and places g u , T h e five could not agree onj 
An East German airliner crashed the steps necessary. Page 30 
on landing at Leipzig, killing 26 

people. Five passengers and • PROPOSALS to aceeh 
three crew survived. economic growth in the T 


unions to take more energetic ^",7 

measures to stimulate the U.S. Dew s that the U.S. and EEL had 
economy and cut unemployment, cached agreement on the role of ;ig 0 
But the five could not agree on ^ ti 15 international 

the steps necessary. Page 30 monetary system. 

After an initial plunge from 


the Free market and at realistic! 
prices. 

Although the major indus- 
trialised countries have under- 
taken not to increase their total 
gold holdings, Mr. Horwood said 
the agreement would encourage 
the use of gold for payments 
purposes and was thus of great 
significance to his country. 

He predicted that the planned 
sale of 25m. ounces from the 
IMF stock - to raise development 
funds would 'not affect the free 
market price. Central Banks 
were allowed under the new 
roles to make compensatory pur- 
chases that would prevent any 
net flow of bullion onto the 
private market. 

• Some other delegates share 
h- _ , . . the South African Minister's 

belief that the new agreement is 
SLT.?,, {f SCI 7f*J n . d S en ra more likely to stabilise the gold 


pil 

iiiiiCS! 



people. Five passengers and • PROPOSALS to accelerate ^nday s closing price of S1594 to 
three crew survived. economic growth in the Third "*"? yesterday morning s 

Mrs. Caroline Marsh, wife of BR World have been put to the UN "! e *£ ,ce recovered to 

chief Richard Marsh, died in a by the U S. Eul America warns f 15a j* *bf and &155 -’ 

Malaga hospital after a six-day that a furthor increase in oil m subsequent dealings, 
fight for life following last prices would jeopardise the The gold price this year has 
Wednesday's car crash in which economies of developed and de- come down in steps from more 
broadcaster David Jacobs' wife 'doping countries alike. Back than ¥190 1o S1S5. then S175 and 
was also killed. Fage SI65. the main depressing factor . 

Winner of the September T75.000 heing the virtual absence of 150 

premium bond prize (SSL • MR- MARTIN BROOKMAN. speculative buyers after tne 
O' »■>«■> I iiv e c in Hull who resigned as corporate chief huge speculative rush in the 

The" Ans. a Labour Party Green ^ouotantuf Reed International previous two years. 

Paper, advocates a new Ministry dirpVi'nr^^nf a? fin»npp° Qo/>nv0rv bl? ? n - ! ra P ortant element in belief that the new agreement is 

Tor the arts, broadcasting, pub- {. r j clor , Enterorfse Boid He ** eC0Ver y 2 S?!Siii if ie, iut.ll n * d S e °f ra i mon likely to stabilise the 1 gold 

lishing and possibly the Press. ^ ork E „Sder Lord R-d^r lading London gold market ®“£i ’ ilii» e J U S;£L t0 fc!S! at Pr 1 ” lo deprew They 

Page 3 JJ-UL C hainnan <?r dpsi"nate 'and ®*P erls said 1351 mght tnat the u « 1 d p between consider that Central Banks will 

England followed on and were fonLrte ihJirman of Reed. d recovery in the price during the J>«nseives. probably take much of the gold 

I7M at the close on ihe teurth Store Paiu course ot the ^ reflected a - p ,* ul fro,D Wasb - offered by the IMF, unless free 

dav of the final Test at The Oval. .wuers., rage feeling that the initial reaction region: The IMF gold agreement market demand is strong, in 

Pa's* 11 '* nnRFRT iu nnurr as tr nn maj ( hav . e . b ® en orerdone. fomwUy welcomed by Mr. Which case the sale would tend 

. • nOBERT M. DOUGLAS ICnn- >jh e Washington agreement O. P. F. Horwood, the 'South tn reduce the demand. 

September should he warm, dry fractors) reports pre-tax profits provides for the abolition of the African Finance Minister, as Moreover.iftheU.S.Treasuiy 

fnrpM^H'Pa ee^9 ^ effifim G p»”e S? 31 UP ” official *’ gold price and the enhancing golds monetary role continues its policy of selling off 

forecast. Page S L0.3in. lo £_.66m. Pa«,e 34 ending of gold transactions and unlikely U> depress lhe free its gold reserves to meet indus- 

between member countries of the market price. Lcial demand. Central Banks will 

International Monetary Fund and m a statement issued at the D0W have-the right to make off- 

ihc Fund itself. For two years, annual I11F meeting, here, Mr. setting purchases from the free 
the members of the Group of Horwood praised the agreement market- 
Ten leading industrialised cour.- for abolishing the unrealistic c 9mH pi Paee S2 

tries will not increase their official gold price and leaving & Bntfan. Page -3. 

aggregate gold holdings. monetary authorities free tn buy Reports on IMF meeting. 

But gold certainly continues to and sell among themselves on Back and Page, 5 
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forecast. Page 9 


£0 3m. lo £2.66m. Page 34 




CHIEF PRICE CHANCES YESTERDAY 

iPrices in pence unless otherwise ReyrolJc Parsons 


indicated.) 


RISES 

Trcas. 10!pc 19I9..J87A + J 
Trean. 13]p c 1997 ...I96J + 1 
Aust. & NZ Banking 373 + 19 
Beattie (James) ‘A* 104 + 6 

Bell I Arthur; J10 + S 

Cape lnds. 103 + 6 

Cater Ryder ......... 245 + 13 

Foi's Biscuits 60 + 12 

Frdcmans (London) )2s -i- 3 

Fuincss Withy 23L + 6 

Ges leiner A' i« + 10 

Gl. Portland Esls.... 20H + H 
Ha: lemerc Estates... 198 -r S 

!-■»* 1 »•'-! '.V 123 + 3 

Lanfi Secs 168 + S 

Len^ions 51 + 4 

MK > Kleclric 44 + 4 

Ml-gnol -loiaery 141 - 12 

fjuick iH. ana Jr. 14 + 3 


Sharpe iW. ,\.i 'A'... 43 +4 

Ward IT. W.) 30 + 4 

Whiteley (BS & W> 50 + 5 
Assoc. Aust. Res. ... 135 + 15 

Gopenn Cons 230 .+ 10 

North Broken Hill ...146 + 12 


Reports on IMF meeting. 
Back and Page 5 
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LOMBARD 


Why our troubles 
are the worst 


BY JOE ROGALY 


OlH TROUBLES are worse than be, basing iheir tasty guesses on 
those of other similar countries what happened after, each of the 
because for us there is no appar- J* 5 * recessions, 
ent solution in .sight Britain is Others . may. if they wish, 
not the only industrial country throw -cold water on- it all: by 

offering from |n“Sbl ISS 

piojmeot, a high rate of price inflation; with tb* consequence 
inflation. low growth, and the that unless the tjpward trend in- 
other economic woes to which we prices is reversed , -the President, 
have become accustomed.- & is. or ti** Federal -Reserve, or same- 

it D r y ssj»” 

all the others, for two Parttcu- m order f 0 avold a infia- 

tarly depressing reasons. . The tion and consequent recession 
first is that we seem to be suffer- than the one that now seems, to 
lag from just about the worst. t is - isn’t-) coming to ap end; 

attack of the economic illness Smh .felS 

thai has spread throughout the c&m i n -g u^.-German pact to re- 
westem world since the Arabs Bate together, in order to carry 
. quintupled the price of oiL The the .world along With them, 
second, which is of course a con- ;' ’ f -‘ ? 
sequence of the first, is that here 

more than anywhere except per- UflCcTlalUiy ' 
haps Italy the political future . . 

is so cloudy that mere economic . , ^ e ' 
remedies will no longer suffice. <S* 

The distincTiou is well illus- at -the best of times, is double- 
■ trated by considering the differ- clouded by polities... Until a few 
ence between the VS. and months ago there was little 
..... ... . . . doubt that our .true masters 

Britain right now. In America, were a handful oK-iFade union 
so famous for its recent years of leaders. Now it .appears' that 
political turmoil, most of the the more reasonable- of. these 
guessing is about economic .masters have allied themselves 
: . . , . 'With the Government in a pro- 

trend* 1 learned many years g£,“ e * supported - by the 
ago that guessing is more or opposition and! the tnhjority of 
Jess as far as you can go; one ^ pubJic.-tba t ought -fo reduce 
. economic forecast is usually ■» /foe -rate of inflation. The- next 
good as another, even if the first a f the game Is wholly on- 

is produced by a team using a predictable. Who .will our 
computer to decipher an econo- ijnasrers be next spring?/ Will 
metric model and the second is the -trade union leaders be more-1 
uttered by a streetcar conductor .firmly in the' saddle with the 
nn his way home from a pub. Government ones' again out. In. 
Yet to judge by the majority of .the cold? ..Will there be a formal 
the accounts coming across the : parliamentary coalition to.; re- 
Atlantic the general consensus : place the present gentlewoman's 
over there, among economists agreement? Will we have a "Tory 
and streetcar condncrors alike, is .Government? If we do. what 
that the recession is probably 'will that mean? 
over and that the next boom is Once these few- preliminary 
r>o its way. questions have been set down tt 

is easy to see how endless the 
list could be. There is nothing 
ahead for Britain but un- 
certainty. with doubt to follow. 

fSm Sr j Sih»t P ^nd Si? whether a touch on the mone- 

^n»? iD ?h» an rnmmm* PonS }aJ T tiller would or would not he 
pute. the Commerce Depart- h * ^ t of in . 

mems index of leading mdica- centive at right moment is 

tors, which for five successive ^ exerc ] Be m frustra- 

months have been pointing the ^ 1S n0 mea ning to 

W3y up out of the recession, and it We may grasp at one single 

which was only last week made straw; ^ by jollying the trade 

even steeper by a revision of unions along the Government 

the gain in the June index from bas brought an end to the era 

the previous estimate of 1.9 per 0 f thirty and forty per cent. 

cent, to a new estimate of 2.S W age demands Its method has 

percent They can take comfort very little to eft -with democracy 

from the 9.5 per cent increase as it would have been understood 

in productivity during the second in Britain only ten years ago.'- 

quarter of this year, or start but the result is something to 

working out how good the bur- be thankful for. For the rest— 

geoning new boom is likely to nothing. 
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BY DOMINIC WIGAN 


Barrettstown is high class 

NOELMTIRLESS, whose Warren Ascofs Britannia Stakes on his Cnvm HMufionm Us _mwt 


film and video 


BY JOHN CHITTOCK 


The time is ripe for 


and ■ I- shall be disappointed if 
this smart colt ‘fails'- to: give the 
Newmarket trainer his 19th suc- 
cess of the campaign. 

- Barrettstown, an attractive bay 
three-year-old by Aureole out of 
Lady Bountiful XL has been 

main taining high-ciass form this 

season. His two best perform’ 
anees were in the Banger Panda. 
Handicap at Epsom in June and 
ia the Archie Scott Memorial 
Trophy on the same course a 

ago. ■- 

His victory in the Banner 


Brighton, saddles Bar. Garfield- starPto °fiS !jjr Archie Wreki at Newmarket, his. home 

Weston’s. Barrettstown .for- thfi -Scott Memorial Tr^ihyj B^rettj track. . _. 

‘'feature event' there .tonday— the town appeared home, and dry a second possible .winner, for 
Jim Taylor Memorial Handicap— ~ . Murless and Lewis is Mrs. Peter 

’ '* Burrell’s once-raced two-year- 

old Prince Murdec in the opener 
the Coldean Stakes. A - better 
prospect than this brown Tudor 
Melody colt who cost 22,000 
guineas as a yearling; however, 
is probably the ‘well-thought of 
newcomer Pocket Hercules^ who 
is reported to have been striding 
out encouragingly. 

Even if he fails' on .the Noel 
Murless pair, Levis is unlikely 
to leave this popular South 
Coast course" empty-handed for 

Gloss ought to -complete a. quick 

Panda Handicap on World Wild- two furipngs oat... His stamina double' in tie St 'Amn’s^ Well 
life Day was particularly praise- gave way a 100 yards from the Handicap (4,o0) now that Garera 
worthy. Making all his own finish, however, and-Qur JAanny and Oswaldkirk have both -come 
r un ning in that competitive mile and Majesty, forged -past to rele- out. 

and a -quarter. Barrettstown had gate him to -third place. Gloss produced a fine turn of 

only to be hand, ridden by Geoff This afternoon'* less testing foot to master the lightweight 
Lews to hold off the determined course; will suit. Barrettstown In The Balance, to whom he was 
late- challenge of that tough per- ideally and I hope- to see -‘him conceding 35 lb. at Epsom early 
former Chll the Kite, from whom return » the winner's enclosure last week and be has ho more 
he was receiving only 8 lb. at the- main-, expense ‘ 'of Sir to do; 

The runner-up went on .to Kenneth Butt's TpussainL who Atty Corbett’s five-year-old is 
defeat 26 opponents in Royal disappointed - in-' ' Goodwood's a reasonably confident choice. 


BRIGHTON 
tW— Pocket Hercules 
2A0— Swagman " 

3.00 — Barrettstown** 
130-^Balita* 

4.00— -Adorable Princes* 
4^0 — Gloss*** ;V V 

NEWTON ABBOT ' . 

. 2.15— Tussore 
£45 — TakasakJ* 

9.15 — Bock Efwr ' 

3.45 — Mam tee’s Venture 


Wilson calls Socialist ; 
summit on Portugal # 

BY OUR LOBBY CORRESPONDENT * . ] " . .-V-l - 

MR. HAROLD WILSON -has democracy' came from the far 
invited European • Socialist right and -not from -the -far left, 
leaders to 10 Downing Street on . . Mr; Wilson is still on holiday 
Friday to discuss the Portuguese in the Isles of Scilly but will be 
crisis. returning to Tendon td^day or 

Attending the meeting, which to-morrow. . 
is; under the auspices of the • ' . ‘T, !'• 

Soblalist Jhtemational, will -be “ T"- 

Mr. Olaf Palme, Prime Minister 
•of Sweden; "Mr.- den. UyL Prttoe 
Minister of . the.- Netherlands,' M. 

Mitterrand; leader of tiie French 
Socialists, j-; end Herr Wiliy 
Brandt, former . West- . German 
Chancellor. ’ •/ 

Dr. Kreisky, ” the -Austrian 
Chancellor, is unable to attend. 

.The Socialist' 7 leaders'' drill- con- 


TV TOp 20 


Week 


24 

Homes 
. ."Viewing ' 
V' .(m.) 


the 


1 Man About 

House- Thms.- 

tihue tiie • discussions ". held 'in fc •*- Miss'. United King- • • ■ . 

Stockholm on August 2", when 1 it dona *•— BBC • 

was decided to set up a com* 3 Coronation Street 

mittee of friendship with (Wed.) Gran. 

Portugal. The meeting will start 4 Crossroads (Tue.) A.TV 

in the morning and continue Seaside Special ... BBC 

6 Coronation Street 


over lunch. 

High on the agenda win be 
the question of -aid to Portugal 
and the best means of helping 
the country to return to a plura- 
list democracy. . 


(Mon.) Gran. 

7 Crossroads (Wed.) ATV 
The Squirrels ... ATV 

9 Kojak BBC 

10 Nine O’clock News BBC 
Down the Gate ... ATV 


7.45 

7.25 

6.60 

6.55 

6.55 

6.50 

6.45 
6.45 
6.40 
6.35 
6.35 
6.30 


Mr. Wilson and the Labour Crossroads (Thu.) ATV . 

Party have continued to support u Travels... Gran. 6.05 

Mano Soares, the Portuguese , >.v u, Vnrkt ^ qr 

Socialist leader, in the current '*}“ til 

crisis but there are signs of a Jf M°°dy * 

divis ; on between the Left wing 11 Whodunnit? Thms. 

and the moderates. 17 53111 

’ Two . leading Left wing MPa. 18 Comedy Premiere ATV 
Mrs.' Judith Hart and' Mrs. general Hospital ■■ ATV 
Audrey Wise, after ‘ visiting 20 , at T n mu 

Portugal, have ' said they dis- z Ten ' : - 

agreed with a policy of support (-nun ; j. ITN 

for the Socialists and oppositidn rteBn| Awflte ^ ^ 

to the Communists. Britain for Join! Industry Committee for 

In their view, the danger to raiem** Adnxtun*; Rmn h. 


5.90 

5^5 

5.65 

5.40 

5.40 

535 

•’l 

535 


Cash urged for 
off-duty troops 
hurt by bombs 

MR. ALFRED MORRIS, Minister 
for the Disabled, has . been asked 
to define policy . on compensation 
for off-duty .soldiers injured in 
bombings. Mr, Lewis CartersJones, 
Labour MP for Bccles, wrote to 
him yesterday expressing deep 
concern about the status of troops, 
injured In the Caterham blast 
He wrote: “ These soldiers were 
obviously military targets ' In the 
minds of the bombers. I am con- 
cerned about the differences in 
benefits ‘arising from death or 
injury in- a war zone - situation, 
compared -with -death or Injury In 
a sit nation • similar to a' pub 
bombing.” : - 

Mr. Carter- Jones said he under- 
stood there were differences in 
compensation payable to . troops 
injured in Northern Ireland and 
soldiers injured in Britain. 


Higher Channel 
Isles freight 
charges 

Freight rates between South 
Coast ports and the Channel 
Islands were increased yesterday 
by 12$ per cent 
The increase has been made 
simultaneously by the three ship- 
ping companies operating cargo 
services to the Islands— British 
Rafl. Commodore Shipping and 
Huelin-Renouf. It' will apply 
across-the-board to all eharges. 

This is the second increase this 
year- and one local supermarket 
director has- expressed the- fear 
that UJC suppliers might now 
start fixing special shop prices 
for the- Channel Islands as m the 
case of Northern Ireland. . . 



f Indicates programme in 
black and white. 

BBC 1 

13L25 a-m. Cricket: Fourth Test, 
England v. Australia. 130 p.m. 
Bagpuss. 1.45 News. 130 Bilidow- 
car.' 2J5 Cricket: Fourth Test. 
Ehgland Australia. 4.15 

Interval. -433 Regional News 
.(except London).' 435 Play 


School. 4.50 Boss Cat. - 5.15 
Brainchild. 5A0 Hector’s House. 

5.45 News. 

6.00 Nationwide. 

t635 ’’ Tarzan's New York 
Adventure." s t a rr i n g 
Johnny Weissmuller. 

8.05 Oil Strike North- 
930 News. . 

935 The Growing Pains of PC 
Penrose. 


9.55 What Are You Eating? 

10.45 -To-night • . . ‘ 

. 1130 Weather/Regional News. _ ... 

All Regions as BBC 1 except at Report and Trades Union Con- 
the following times:— gress Report 130 Lunch-time 

Wales— 5J5-&4P pjn. Bilidow- To-day. 2.00 Good Afternoon. 


Galloping Gourmet 12.00 Bush ft* Rjwbaak. u»nh h Yonr 

Rrt„ 19 VO am Ka)lv ant I la Jr*» 5J5 wbat On Earth. 5 -2D CronoMi 
and Jake. fcao CrlIIUda ReiiortE. 630 Rere'f Lucy. 
1240 Hickory House. 14H) First ua sojforce. 


HTV 

WO P-w. Report West HMdUnM. 


JJB. 


F.T. CROSSWORD PUZZLE No. 2,86? 






ACROSS 

1 Poor sister without Miss Wil- 
cox Is burnt out (6) 

4 Everything considered, it .is 
last (5, 3) 

10 The quickest route to Scot- 
land, presumably (3, 4) . 

11 It is lonely to be on it, just 
to come into tt (4, 3) 

12 But includes nothing for the 
fight (4) 

13 {tight in the middle of a dull 
community (4, 6) 

15 Paltry river in colour (6) 

16 Relative point in chapel (7) 

20 Look at' the fellows in 
summer-houses (7) 

21 The expert -finds drink in the 
shrubs (fi) 

M Mosaic quintet U0) 

26 Both must meet to solve the 
economic problems (4) 

28 Manages to restore the credits 
(7) 

29 Out here you are m a dan- 
gerous position — have you a 
leg to stand on? (2, 1, 4) 

30 Counterfeit diamond can be a 
national emblem (S> 

31 “Full many a gem of purest 

ray " (Gray) (6) 

DOWN 

1 Both clad strangely to start 
the day refreshed (4, 4) 

2 Mint an old coin In the island 
(3, 6) 

3 Archer got op in resentment 
(4> 

5 Illuminated literally with a 
deluge (S) 


6 Simple reply to GPs expres- 
sion of admiration (10) 

7 Approximately before a turn 
- on the parade ground (5) 

8 Allow nothing to get up above 
the door. (6) 

9 “An is a watch that 

wants both hands ’* (Cowperj 
(5) 

li Ponder care for' a high 
stepper (4-6) 

17 Far from cosy and at the same 
time it is too late (3, 2, 4) 

18 Conifers of the law-courts (8) 

19 It is pretty fair when fish 
/ comes up in the province (8) 
22. -Gravediggers’ suit (6) 

23 Don’t retire from the stage is 
a London suburb (5) 

25 No shop for this girl (5) 

27 Finished up the cheese (4) 

. SOLUTION TO PUZZLE 
No. 2JB88 




Stranger. 735-3.05 Taste- 
Adventure, - 11.20 News . 
Weather for Wales. 

Scotland— 6 -00-6. 55 pan- Report- 
ing Scotland. 1L20 Scottish News 
Summary. -. • \\\ . 

Northern Ireland-— 4-23-4-25 p.m. 
Northern Ireland News. : fi.(KHL55 
Scene Around Sot- 11.20 ;Nbnheni 
Ireland News Headlines. ’ V 
England — 6.0CH3.55- p.m.- "Look 
North (from Leeds/ Manchester, 
Newcastle) ; Midlands ’ To-day 
(from Birmingham): Look* East 
(frbm Norwich)! Points ^jWest 


«M The vcsl SOS Report Wales. 

* HTV Cy mm /Wales— AS HTV 


for around. 4-50 Magpie, 
and Ghost and Mrs. Muir. 

546 News from ITN. 

8JH) To-day. 

635 Crossroads- 

7.00 .Tuesday Star Movie: “ Quo 

Vadis,” starring Robert 

Taylor. Deborah Kerr and lines' 

Peter Ustinov. 

10.00 News. 

1030 Flight from 70 Million m 

. • Years BC. World • Worth Keeping 1 . SJfl 

11A0 Arabs and Israelis. SfojN’u e£S SC 7« h F 

1X^0 Faith or Superstition. Fu ra "Tt£ Bilr comurr" a 
All ITV Regions as London Grenory Pock. Jean Simmons 

CarroU Baker. ULIS late ■ Call. 


Newyddlon Y Dj-dd, 4JS4J5 BSlri 
OSAJD Mlri Mwy. SJO-U5 . Y Dydd 
10JO-UOS DU sytw- U.lSM..aa Bool; 
Review. ' 

HTV Wwb~A s HTV General ! 


UHJC Report West umrt 2). 


SCOTTISH 


(from Bristol); South' To-day except at the following times:— A fcng For 


(from Southampton) : Spotlight 
South-West (from Plymouth). 

BBC 2 

6.40 am. Open University. 9-30 
TUC Conference. Hf)0 Hay 


ANGLIA 

LS» pun. AngHa New'. 2J» Let’s Pace 
It- SOD Welt TUI ‘Totir Father Grta 
Home. too AJtxmr Anglia. 1005 rtng 
Reflecdon. aid 


ATV MIDLANDS 


SOUTHERN 

BS ajn. *• The Ghost Train.” 
Arthur Asker. -Richard Mi 
Kathleen Harrison. 2200 


Hammy 
River Bank. 


Srhonl tTJWTLrr CmfeMnw L» Pan. ATV Newsdcsh. tt Hfptjam 
*cnool. 11J6 lyc comerence. 3^ fcjo ATV To-day. rns Advanced SSSSET 


•4fi0 tun. Cricket, Fourth Test, Driving wtft' Grtfiim"Hiu. rue Monw ujs osc^ a Fweraw 

Bngiand w Australia. ~ — * 

JSASSAO and 75S-7J0 
ITnlversily. 

7J30 Newsday.. 

7.45 Six from the Sixth. 

8.10 Jara Ship reaches Nassau: 

The Cannonball Adderley ’ CHANNEL 

>. . Quintet with*Nat Adderley. un pjo. Chamrel Lunctmmc News and 

tv.00 Tooda, a™ S-tSi ’Sm w 8JZ2Z 

' ' " ^jarring Orson 0{ previsions Metenminsiaccos. 

Welles and Joan Fontaine. rnnirntiv 

1025 Cricket: Fourth - Test. GRAMPIAN 

' * "England V. Aust ralia (high- UJS Corporation GrowUL 1205 
UchMl - V Landitase CaB. U» Gramptau Newa 

i, «- - Headlines. 2.B0 Bouseparty. 5J0 Wild- 

U-y5 NewsTVlgnL Ufa Theatre. 6J» Grampian News. 640 

XL20 Closedown: Wllnam Lucas The Brady Bunch. \ 11-15 Advanced 
reads “Bavarian Gentians'* Dri-ring, its Evening Praycra. 
by D. H. Lawrence. GRANADA 

9J0 AnJnjarrd Classics. 2040 

Stingray. 1U5 A Flan To Uv«. UJO 

.... ~ ITS FBd to Read, mo TTadas Onion .w. — » . ■ ■■■> , 

1955 3JU. Wildlife Theatre. Congress- 22JS Untamed World. 2X25 2JB pjn. Calendar Vewa. tt PtaotasUc 
10.50 Animated Classics. 11^5 04a. Hammy Hamster's Adventures on Voyage, us Calendar. 


UO Southera Nows. 
530 Betty Boop. 
Day By Day. 


1145 


ZOO 


Stuart 

Open BORDER 

tUO p.B. Border News. S2t The 
Beachcombers. Age Border News and 
Dookartnmd. U40 . Border Nows 

Stannary. 


LONDON 


Presents. UA5 Sonftem News Extra. 

TYNE TEES 

22J5 pjn. Starting Point. 1 
time News and Lootramnd. ! 

Surgeon. Ado To-day at Six' 

News Extra. 1140 Journey Into Faith. 

ULSTER 

150 p.uu Lnnch-tlme. zoo Boos t. - pa rt y 
IB Ulster News Headlines. 531 
Csara way. ban UTV necorrs. 

WESTWARD 

12.00 The Master Cbuls. 2245 PJD 


Neva BeadUnes- 
Fatta" Gets Home. 6J > 0 Westward 
Durr- H4S Westward Late Newa. 

Fatih For Life. 

YORKSHIRE 


p A TYfO 1 247m Arts World white. ZW'CridMtl Fourth 640 Hem. 615 Hume to ROOK. 645 

1 ^ . , . TeW ft ftPSi S.45), Engla n d v. Amentia; The Archers. "LOO News Desk. 740 The 

. (S) StBTMptanlc wvwtot. to eluding 2J0 Loach-Umo Scoreboard. Great Musicals; “ The Music Map " W 

4J» a-m- to Radio — _ 75 0 non tea-time and dose -of- play summaries. Meredith Wffisoo. 045 Birds as Musicians, 

Edmonds. 0-00 Tony Blscxtern. UM tb40 Study on 3. 7jp Prana concert, 040 Fire Mountain#- 040 Kaleidoscope. 
Johmde WaBer Jnctafllmt this week's Darl 1: Edward Cowie. Elsar <S). 635 5J9 Weather. M.00 The World TtKttght. 
new Top 30 discs, and 1240 sn. News- Tfie Baron id “ B Anthony- Jacobs a Book at Bedtime. XUN) The 

beat- • yg paras Itaiiltan flW (abo.rrads E. T. A. Hdffmann's ahott atory. Financial World Tn-nighL X245 Bass of 

on VHFi. M0 Seurabcat. 545 Ala» US Frans concert, part 2: Brahms W. Swank. 1140 Newa. 

Freenrao: Tooth Onfr CalL 7JH24? m. ^ The London CoefcoBe /Si, HJf r , 

As Radio 2. News. SBC RidlO LOQGOH 

LWfflm attiLVHF v * ! - pja and 


RADIO 2 ■ ttflMJO a*. Open Cnhermy. 

W» ub. News Scmnary. 642 Collfl 
Berry rs» taciudtnK *4» Pm e for Dtnm A 
TtwusW. TJS Terry Wosan (S> lachtding iSt\XsKJ ** 

SB Raring BnUetfai. Pause for 


640 tiJB. As Radio 2. 640 Rush Hour. 
MB Downtown. 1146 in Town. 22 A 
p.m. Call la. including 12:0 London 
News Desk. - ZJB 388 Showcase. 4J0 
434m, 330m, 285m ana vHF Matter of Pad. 442 Home Rna. Inctodiug 


Tturasfir M2 Pete Murray's Open Boose kX am- Nows. 642 Fanning Tfrday. tamdoti Now* .Desk at MO and MO. 
fS) indndins U.30 Waggroerr Walk. UB Prayer for the Day. 645 To-day 2.00 In Town. Ut The Announcer* 
1240 - Jimmy Young (SI, UBjbju. including 6JD VHF Region] News, 645 f Frank PhOnus. pan >1); 140 AH Thai 
Sports Desk. L55 Good' Listening (vhf>. Weather. Drasramme news. 7-00 News Jan. BUB Robbie Vincent's Late Night 
M2 David BaaOtea (S) as Radio l, and more of Today hrclndhm 7B Soorln London. 12JM As Radio 2 until close d own. 
Bur todndias oa l.BOOra eeir talso 2Stm -Desk 1 . 7JS To-day's Pun TJB TOontibt _ ‘ 

Scojlaod’ VS. and MS Swntx Desk, for the Day, 74B VHF Regional News, LoffdOIl BrOadcaStiner 
54Z Waggoner* WaEc. 547 Sam Costa 745 Weather and programme news. 

rst Including S« Sport* Desk. MS LN News and more of To-day iKfedlng ... „ 26lmaca97J VHF 

Sports Desk. TJ? Three in a Row! 740 LZ7 Sports Desk and «JS Today s J* "AH'h hreakfaa-time show. 

Sports Dew? 742 Sing SameQdSR Stmnle Papers. US The Sjgh Window, M0 With • interviews. ‘ traffic and trarei 
rs». M2 The Musical World or Ranald New*. US Tuesday Call. 2SJB New*. WT** 1 roort - 1 ®- M ««n» Gak— 
Bum "S'. 9.02 The nn p resarioa (S'. 1045 From Onr Own Correspondent talking to London. .1240 Newswatch, 

nun Snorts Desk. »J>7 Cotto Berry fS) 1030 PaOr Sendee. HL45 Mecidng Srpty. *40 n.m- NMrafcJMX. 740 London 

with Mnslc Through Mtdnlgbr IndudftS UtiO News. 1UB CeVOration . . of the Matters. MB Love 1 b London, UW-SJB 

12.00 New. 1241 nan. News SmmhUT trumpet Uj» Htoo Men's Morris. • 2240 NWitwatcbj-ocws evert haff-bott. 

RADIO 3 Stereo * vhf rm^somf* i^Hawt*? a*! 1 ' iu!s Capital Radio 

■ ss [ i iaretK.r5jss « « ™ 

. 7* , _Ne wt. TJB- Orertme: News. LOO The World at One. 248 Michael Aspel unaeua w imp. , neats. 

U tM e lwti ii. Beethuva IS>. M0 News, liio Andwr*. 1-05 Wcanan’a - Sour co m pe titi ons and “ SaaMbop.** 2248 

LB Mcrffin*. Ccmarti I^slBl. tadWHi* LBMJtt Sews. 2JS Listen Cash on Delivery. 540 pan. Roger Scott, 

K0da» t5i. WO News._MS Iha Week’s wish Mother. MB -Km. SJH The Island 748 London Todxt. 740 opn Line, 
composer: Htodsallh fS>. «J» Academy tf Sheep- M0 Neves, us FJt* at tbe MB . Tear Mother. WoaMn'c Lfto fr 
*.**»g fe ««« "■ RMs ad, Beethoven »«*- « Story Time. 540 FM Muorts. Nh* Honie'a rock show. .U40 Greg 
( Sl- UB Cricket: Fourth Teat, KagiSTVi IS4B . Financial . Report: VHF Regional Ed w a ida add Ua late night ’ jbov 
v. Australia. IX PM. New*. UB 71m New*. 545 DMte, pngrimm amt MOnS. Ntiftt FUght ' 



TO PARALLEL vim the indas- obvious-yet currently revolu- film otter audio. 

Snl^ “eamomte ' ooUU'cal tionary-remedy of heaping aU visual metta could play. a mm 
Cessment which is going oa min^terial responsttiiittes into 

■ i »5«gSS 


transformatiorL Tbffl* is a 

»rs sssssssssJsa: es«— ■ “ 

greatest upheavals are due to cation and Sdence, the Depart n. 
te chno logical developments. meat of Trade and Industry (zf JJairicia 

Pllrflt eve^tt? (i ^ In- medSf^of £ZLS^ 

■ iigtlt . ‘. ri . • formation (where distributiou is ^jy^Sipeml ^ 

The economic. situaDon is, of involved). . .of legal _ and bureauexati- 

coorse, having its impact,- but - The Home Office is likewise barriers-. Educationists sffi 
not so drastically as might be responsible for what goes on cannot record off-air broadcast 
expected. Several small com- at present in the much-troubled without observing iwrain restr 
panies in the more capital experiments with cable televi- tions and holding a liceno 
intensive video side of the In- sion. Yet the -strong community Film societies cannot pursu 
dustty have closed down; the policy flin t our cable television their, cultural objectives r 
sponsored film companies mostly stations have pioneered - has screening artistically importer 
struggle on, although some take- evoked real support and interest films without eircumvenhn 
overs and mergers are now the regional arts associa- numerous trade restriction 
imminent One old-established tj ons in the U.X, which are There is still no single repos ■ 
film production company, for encouraging community video tory of information on all med: . 
example, .is due to be sold to groups by providing both money matters (try for example, f - 
another this week; Humphries ^ technical guidance. Arts find. any organisation that ca 
Film Laboratories — a subsidiary associations' ' are related of teli you the address of the Are 
of the SET group — has recently course to the DBS and not the Audio Visual Agency). The Co 
merged with Colour Fihn Sei* Borne Office. federation of British; Indostr “ 

vices; even' the British Indus- displays only the most langu. 

trial and Scientific Film Asso- Vallip interest, in contrast, for e 

matirm has announced plans to ■ ample with the SwedL 1 

merge with the British Kine- • -The social and political value Employers' . -Confederatio 
mate graph Sound and Televi- of this may seem tenuous. But which has not. only recent 
sion Society. - a recent; report on Swindon's organised 34 regional seoica 

" The economic plight of. the cable television station con- about industrial video hut h 
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It is to be hoped that these in a research project I was fiscated. . 
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Zoffany; William Powell as Post humus (from a private collection) 


The stage of the late 
eighteenth and early nineteenth 
centuries was dominated by 
Sarah Siddons and her brother 
John Philip Kemble. Brother 
and sister inspired two striking 
pictures by Lawrence and 
Reynolds respectively which are 
linked by a common bond of 
heroism and romanticism. The 
actor and actress are shown 
larger than life, as it were; they 
are dominated by theatrical 
passion. 

This exhibition merits pro- 
longed Study. Samuel de Wilde, 
for instance, emerges as a 
marvellous recorder of actors, 
rendering their performances 
with sharpness. John Hoppner 
was inspired to give of bis best 
when painting Mrs. Jordan as 
“Viola.” It bears out the truth 
of Hazlitt’s claim that sbe 
” charmed everyone.” One of 
the most unusual paintings by 
G. H. Harlow, depicts Charles 
Mathews wbo gave one-man 
entertainments. 

Edmund Kean was one of the 
most passionate actors of all 
time^ — SacbevereU Sitwell once 
wrote an excellent essay about 
him. Kean acted in France; bis 
" flashes of tigbtning ” contri- 
buted to the strong influence 
exerted by the English stage 
on French painting. Unfortu- 
nately, Kean was not painted by 
any major artist; however. 
George Clint’s portrait of him 
as Sir Giles Overreach in Mas- 
singer's A New W ay to Pay Old- 
Debts does -evoke the virile 
character of a declamatory style 
that provoked both adulation and 
criticism. 

t This stimulating exhibition 
con rains a section devoted to 
audiences and theatre architec- 
ture. It contains delightful 
designs for the interior of the 
Opera -House in the Haymarket 
(on the site of Her Majesty's 
Theatre! by William Capon and 
Biagio Rebecca, and entertain- 
ing drawings of audiences by 
Rowlandson and Cruikshank. 

These illustrate the extent to 
which Sickert’s paintings of 
music halls stems from an indige- 
nous tradition. 

One point, bowever. requires 
to be made, namely that, 
although the exhibition is impor- 
tant artistically and sheds 
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^ ssasg*^: srwra ESHS S 

J&?££23F,%XZ iTi^SJ^rsssSS: ~ «#$$ «•>' SSSTi mSSLt* “ a S5S2o- 

the^nbSeuS qvite.^tSthe breath*awS, It fs h^ri^aira^rt b M Esthete Garriek bought prints froaThim befi re [h^Shakesoeare Temi?e F,irn **' s Re, . un * is admir ; Salo J e '« suggested-looks ahead British Council u> present it in 

distracted, almost S^There to? m2? SSti« “d acquired the fonr Election before 0,6 Shakespeare Temple, ably executed and the careful yet to the nocturnes of Whistler and Pans? It would have a great 
la b^. :ttie Sheer But tbev aye Paintings, now in the Sir John Great actors rarely find atmospheric depiction of the some of Sickerts Venetian paint- success; the shades of Delacroix 

i Aittrawfui.^wel^e^^eseace oPtiie things, worth seeing, hi the earlier Sloane Museum, when they were painters able to give convincing accessories— pots and pans — ings. and Stendhal would approve; 
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: detail, the period the Scots relied upon abiwt to be raffied for want of impressions of them on stage. 

and Dutch artistS- partfenlarly Arnold a buyer- . * Garrick had such luck. Hogarth 

Mcams^.tod.^nMicfchhrat^ ^Adrian Vansda- and Gamck nghily occupies t represented him as Richard III 
ifttruaaer the ^ s0 _ ^ dam d e Colohe is the central position in the exhibition, in a virid picture now at the 
In and major figure of the middle 'period. He was an astonished person- Walker Art Gallery. Liverpool 
- And then ' native Scottish aJity. well-educated and con- (not on show) and Zoffany: 
painters emerge, notably George versant wtth-tixe French stage showed him both as tragedian 



•Jamesone, whose work Is seen to 
be very uneven, and his pupil. 

Michael Wright, a better painter New Victoria 
f altogether. The exhibition is well 
hung, simple' and easy to follow. 
ft§ catalogue full of documentary a 

material: it closes on September 1 

21. , 1 


Coppelia 


The other major historical ex- 
hibition is at the Royal Scottish 
Museum until September 14, 
an examination of the life of 
King James VI and L with, iris 


by CLEMENT CRISP 


How well Leo Delibes knew account of the second 


From 

imperial 


achievemems set into the con- his craft. ; The fabric of Warmth of temperament 
text of the ti mes. Janies is a Coppetias overture — the gentle jj tightens the supposed dqii’s 
fascinating figure, his reign of horn melody,'- then the bright 5 nances, and then blaips 

uii&m intri a fin«» snH fpmnPCtiiniK view 


crucial historical importance to ^l“ h ““ T\ into a fine and tempestuous view 

: b^aTlSgdomr He a 5j^°L t ^ t ,?Y ds lfr^ ke of the Fandango and the Gigue. 
scholar, a Lavish natron of all the a w P r i^-5 bere 11118 for ^? e with plenty of bounce and 


rigliL There is a mass of material 


„„„ „„„„ genius carries us along on great 

wjflehte ruled. This show gives gJSt, me* aata?B thef?An 1 WiSh ' thousb ' J at °2 e sl ?f bt 
:'!«■» clear sense of its richness ndco nesfat-vfetoria rivii£ “r* PsfaSM'hen Swamlda 
and variety, admirably so if all ^ wSk of Sssant ’ioftitf and r f' I,s T% ll0w *v. Fr 5 n » t f r- has .f- eeB 

.smlSJl trva S3M 


icsque in Terry Hayworth’s read- 



•r — -': ; f9*nih : Eiif ; of f;iaddingtoi^; ty ^idwel Wright (c !<#>’ well repaid. 

vs , j "■ 's ^7>.%rW-Y*y- d & ,=;•: •■■■•' ■ : rfe • .'.- ' 


volVement is marf^ imnecesskriiy aBH ^ 311 ,»*. matched - with 

difficult bv the confusing . Swamlda s . amusement. This 

arrangement, catalogued with Last, night s Swan ild a was the apart, nothing but praise for 
no reference to the final disposi- adorable Elisabetta Terabnst as Miss. Terabust. who also sails 
tion of the exhibits. But that is and saucy a Galician belle through the last act pas de deux 

an irritation rather than a 35 you. could wish to find, with with delicious ease, and a kind 
.serious -impediment, and the her pretty sm ild and her light of mem- insouciance that is 
effort needed to overcome it is wa F thc dances. The role entirely delightful. A boisterous 
well repaid. taxes her not at all, but sbe Frantz from Dudley von Loggen- 

maJkes a great deal of its sunny burg, unrelenting good humour 
incidents, and its occasional from the company, and Delibes’ 
' clouds of misunderstaoding. Par- golden ' score to sustain our 

[.J- ' ' ticularly charming was her pleasure throughout the evening. 


arts 


- ‘ rtehxfes .are ini size and discrimination^be are. not readily available, and 
- .s';:i' venvfeaged tn;the.' Labourftirty'e subsidised’ houses wflL be abI*;fo warns that a state publishing 
3% T:-. *' Gi^eti an lnterimr offer 'them an increased prewir- house for books may become : 


> _doctimfi^oqiiining tneoojecaves/tion eE arst-ciaas Theatre nvsaa- necessary', 
fgtf r. .m a-xdciallA-ablfcy for the arts, of having to wheedle folk t»the j t jj urge d that a public i 
*5? ’-’ rr.Ttiur;U a .firsti report; ftt«ri the ,b6x office with second-class piass; corporation should be formed to 

• *? m ^ Oomja^tteeVaiMi^ ^ keepi.the runs going eyo^F take over the distribution of I 

s prT$ :'-C >Arts' 5 fedy<Ermip chaired byMrs.' the.aiidjences. are small. fttins and; that a sizeable injets ; 


^5 r } i^i f" -jj 


New Victoria 

Van der Graaf Generator 

Sy ANTONY THORNCROFT 

No one plays music quite like view of life. 

Van der Graaf Generator — at This sensitivity was quite 
least no one has for about five drowned at V4n der Graafs 
years. This was one of ^ the second revival concert on Satur- 
Ucderground groups which day. The sound system crushed 
disbanded after failing to run- the lyrics, wrecking at a stroke 
gress from a cult to a popular the best part of Hammill. The 



To: Imperial Business EqiripmenL Ltd. 


. •« V,? - ^ MhaMniM. ttrtt . stiould be mac 


*m'.UVnto, S5SST £dK3 I tt-eSOOpandfeDOam^boxes). ’ 

i made by eluding films, publish mg and ground story— sounds . which _ in woodwind instruments, ail Also give me the name and addre&s of my 

ch broadcasting, and possibly the Jtieir ingennity and ranOTatiou strung round his neck. | nearestlmpenalAgent 

i .all. bnracnps,,pf-,p^^ ^ existinc Reeioiiaj Arts h*ve a canons charm, but which _ .. „ TT . » 

are represent^t- a^^ations ^ ^ to be re- ^ their -complete absence of audience, like all Under 
recommendfto.;.^^^, authorities at melody and consistent rhythm ground audiences, was quite in- | 1 

er should «^^: c district aiid county levels must we irritatingly tedious. It’s a discriminate m «s^ appjanse— ■ rnmnanv 

ting the rnnn^ ^ ^ entertainment terribly hit-and-miss Mad of t0 ° dru ?f ed I Company**- - 

jols m provide compre- music with occasional flashes of 10 me. . They wanted the idea I 

g - actors- ^Ihe.rSniSearts and entertainment freshness breaking through the of Va P der Graaf Generator, of Address. - — . 

appears • to ^ services, and these committees heavy, leaden, noise. a revived Underground, but as | 

'the Gulbenldto^irtjj elected delesates to What makes Van der Graaf usuaL in these musical depths, — — 

: ..inf jj|- •?*“ WEfciTO “ v «». . k .L. tkolf nicrti'nt.- .unnfafl ix ciflfild _ 


j' ht . H Please send me a brochure for the 970 Q 

el ° . 9 1 ■ tWoRnnnandthflOftn ITi/'t 


| neaxest Imperial Agent; 
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r apartf^mr^tt 
-,-.\^'fwiRbe^oseq 
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Company^ 

Address— 


imperial 90 

Read all about the reliable 
and feature packedlmperiai 
office typewriters. 

Send off the couponfor 
comprehensive brochures on 
the top-of-the-range 970 
electric: the work-horse 800 
electric: the new model 90 for 
typists who want to stick to a 
manual 




it. -naBfwaciiMiw* wtna, unawatc «*«». — ."T r^.-'wni SBQd eiecieo aeicsaica w . - -r , — , _? 

Sd^^Eg«B»fdfihi^arts Foandatfon is oq the animal Rerional Conferences and worth botherpiS about is the they passively accepted a sraje ■ 

ixm poblistiiBff ' a document ^“^.’a. Katiooal Conference. These ability of their singer and com- encore and drifted put like lost ■ 
ei$b *• ; U- conferences will advise the poser Peter Hamm il l . You can't souls into the mght At least 

rt/moi derations ap0y Govextanenr m the use of its dismiss them as incompetents or this completely esoteric and an- | 
iicti is-iaefe-. - illusionists because Hammill has popular music remains safe in 

“folk”). TSie?,--.The ; total eroense 1 of the opera- a distinct talent He kept per- the hands of this strange and L 
self U)' % tfons recommended in the report forming as a solo artist after the youthful ' minority. There Is a " 
iblic Lenjm* fc: estimated at about £250m„ of break-up of the group and in musical barrier which keeps out 
and alab -half is to come from his concerts, individual albums, the trivial and the commercial, 

the theatre* central- Government and half and books of poetry came across but also most of the threads that 
(e subsfcH^Vfrem- ^regkjaal authorities and as a sympathetic intellectual, make for » worthwhile musical 
where G^- eteewhere. • : B, A. YOUNG with an idiosyncratic but. original experience. 
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APPOINTMENTS 


Phillips & Brew 


ECONOMIST 

ECONOMETRIC FORECASTING 


Phillips & Drew have an appointment In their research department 
for a graduate econcanist/econometridan, whose main- functions/ 
initially, will be to help revise and update periodically their UJv. model 
and to assist in publishing forecasts fpr the domestic economy. . 
Applicants should be conversant with current techniques of quan- 
titative analysis, and preferably have some experience in the use of 
computers. They should also have the ability to communicate logically 
and concisely with professional people who are not necessarily 
specialists in this area. 

The successful candidate will probably be in .his early to mid-twenties 
and may even have graduated this summer with a good degree. The 
salary will be competitive, with excellent prospects, and, in addition, . 
there is participation in a profit-sharing scheme where the benefits 
can be substantial. - - : - -• - ■ 


Apply: Staff Manager, 

Phillips & Drew, 

Lee House, London Wall, London EC2Y SAP. 


Director- 

Banking Consultancy 


London 


Salary Negotiable 


A major international consultancy group wishes to appoint a Director to be 
responsible for the development and management of its banking consultancy 
operation in the U.K. _ . * 

This is a unique and outstanding opportunity for. an experienced Executive who has 
a detailed knowledge of bank operations and procedures and who .would now wish 
to use this experience in advising clients on a wide range of problem^. He will not 
only be required to develop business but also to .manage assignments to a successful 
conclusion, building up a team of suitable consultants. 

Salary and fringe benefits are negotiable at an acceptable level. 

Age range 35-50 years. 


Please apply, in confidence, to Knight Wegenstei it -L imited. Executive Recruitment 
Division, 3d, Parkside, Knightsbridge, London SWlX 7)P. quoting reference number 
65024. 


\ V/ K^ghtV^fegenstem limited 


Cncc.-paia'Jha Ashley Anschfes) ' 

Management Consultants and Consulting Engineers 
Ler.io.-i. r.iJrx.'.Eilc,-. &£nfc(23h .Zurich. DuueUorf- Chiaija 



Chief F/X & Deposit Dealer 

International Bank c. £10,000 


Our client is a substantial International Bank 
with a well established and soundly con- 
trolled London branch operation. • ; . 

A proficient dealer, preferably in the 40-55 
age range, is now required to maintain and 
control the Bank's dealing function. 


This challenging position represents a secure 
career opportunity for the right man, and 
•salary + benefits will be most attractive. 


To Ieam more In strict confidence, tele- 
phone Norman Philpot on: 01-405 3499. 


• APPEALS 


==jl MEND a CHAD'S HEART 

Tlw Itvti of thousands' of shiMrcd h»*« 
been saved by research into ewfeninl 
heart disease.-. 

This Re see re fi Most CoRtlnec 
fleae help by sending doiubons to:— 
UIT1SH HEART FOUNDATION 

Room 23. 

57, Gloucester Pltae, 

- • London,'. W.i. 


CLUBS 

•' ■ MX AWVS 

Row st midnight and f bjiu Hostesses. 
Monday- Ftidav. Closed Sets. 4S7 6455. 

pve. 169 Reowit St. 737 0537. A fa carte 
or AIWB Mena. SpeaacoUr. Floor SnmW 
ulus the rttytftm ol Los yens Cob ««d 
Tnuste of .Johnny Hdwkcsworth and 
Frtends. 

THE GASLIGHT — Ofscreet Edwardian 
stmoanhere. Iwnrs of friendtir ulkaMe 
Oirhk Sunertr floorsnow, every 20 mHnites. 
Your venue *W - nl 0“2. 

SftWsftvEf-WU 

CORPORATION 

LOANS 


PETERBOROUGH 

. CITY BOROS 

MIN. ET.XW — t m. 12% 

MIN: £1.000-3-5' yn- 12^% 

Crty Treasurer,. Town Hall, 

. Peterborough PEI 1HQ- 
Tel. 0733 63 141 Ext. 101 


RESTAURANTS 

JACAKANDA, Walton Sl. S.W.3. Open- 
air hmeheow In swrden. Ofnow 6 pjh. 

M raftJnipIrt. $89 0075. 


WANTED 

Ambitious and well- educated 
young men to Join an established 
- Company in the financial services 
area. Remuneration by way of 
salary up to £5.000 per annum 
initially, based on previous 
experience. 

Telephone 01-404-5661 



; & Lloyd Management 

5\ High Ho’bo:H;'li'n'jor! WC1V6ER 


SENIOR UNDERWRITER 
FOR LONDON MARKET 


A Mutual Insurance Association, established as the. 
leader in the insurance of containers and cargo 
liabilities, seeks to fill the position of- Senior 
Underwriter. 

The successful applicant will have considerable >' 
underwriting or. broking experience in the London ' 
Marine Market. He Is unlikely to have the 
necessary experience below the age of S5-. - - 
He will take charge of underwriting for a wide - 
variety of risks in the field of container transport 
by road, rail, sea and air. He wiB negotiate both 
with brokers and with Clients direct, at borne 
. and abroad. He will be of - senior status In. the 
company, whose offices-are in the City of London. . 

A knowledge of foreign languages would be an % - 
advantage. ‘ ' 

A substantial salary is offered. 

This is a unique opportunity to participate in the 
growth of a developing worldwide business of 
first-class standing. 

Written applications with full details should be 
addressed tn: Box AJ>205. Financial Times, 

10, Cannon Street, EC4P 4BY. 


PRIVATE CLIENTS 

A major firm of London stockbrokers has a 
vacancy in its Private Clients Department for 


an 


i 



- » . . x.- • 

Candidates should have a good educational back- 
ground and at least four years 1 relevant experi- 
ence. 


Applicants, should, in the first instance, send 
their cuniculuui vitae and details of salary, 
^.required to Box A.5202, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


I^raoN&DoMiiTON Trust U.KLimited 

a Member of Standard and Chartered 'Banking Group Limited 


AN. ANALYST is required toaugment the investment research 
in S 


services, particularly in South African securities, offered to 
institutional clients "world-wide.- The position calls for 
specialised knowledge of the gold mining sector, though a 
general Investment experience in other areas and an under- 
standing of computer iechniques would be an advantage. 


The successful applicant, probably aged under 30, will show 
-jthe flexibility and flair -demanded by being part of a small 
team, yet the post offers secure employment in -an expanding 
Company under the auspices of a leading international bank. 


’ Please apply to the Secretary at 40, Basin gh all Street, London 
EC2V SHE, or telephone 01-038 4771 to arrange an Interview. 


CONTRACTS & TENDERS 


INTERNATIONAL TENDER 
FOR THE PURCHASE OF ROAD CONSTRUCTION 
AND MAINTENANCE EQUIPMENT AND SHOP TOOLS 


INVITATION NO. Tl/tt 

The Ethiopian Highway Authority announces the release of an 
International tender for the purchase of road construction and 
maintenance equipment and shop tools. 


The procurement of the equipment will be financed by IBRD 
and interested bidders from member countries of the World Bank 
and Switzerland are requested to collect Bid Schedules and Specifi- 
cations during office hours from the Procurement Office. Room 106. 
of the Ethiopian Highway Authority against payment of EchjSfOXtO 
for each set of documents. 


Bids will be opened in Public in the Conference Room, 4th 
Floor of the headquarters building on Thursday, October 30, 
1975. at 10.00 firs, Addis Ababa rime. 

The Authority; reserves the right to reject any or all bids that 
are not in conformity -with all conditions and specifications 
mentioned in die -nmder. 

ETHIOPIAN HIGHWAY AUTHORITY 



EVANS EMPLOYMENT AGENCY LTD. 

[; can offer a number of interesting and progressive 
positions to 

STOCK EXCHANGE CLERKS 
Any inquiries will be treated in the: STRICTEST 
CONFIDENCE. 

Apply: 

EVANS EMPLOYMENT AGENCY LTD. 

15 Cop t ha 11 Avenue, E.C.2. 01-628 0985 Mrs. Hicks 

Mrs. .Howell 


THE PAINLESS WAY TO FIND. A 

SENIOR SECRETARY 


If yon need a PA Sncntcvy. * *lri with' she Right B«ekrwond arri 

S alifications to isht you in your work with smooth efficiency. 

m you «bo «w#4 » Wgh aJifrnt service ea imwW*w an* then 
■H it appficaiia for you. 


- n*a» ftac SrifrM PMUp on 09 5747. Dio 
SPECIAL APPOINTMENTS DIVISION OF ADventure 


We (Help) Change Lives 


Normally, when executives, 
■managers, professionals, sales 
and technical personnel change 
Jobs, they merely increase their 
income a bit and move up a 
notch in the corporate maze. We. 
often question whether this kind 
of job change means too much. 

Often a lot more ground can 
be covered a lot faster if a man 
makes a basic change in bis 
corporate atmosphere or finds 
FREDEPiCK 


t totally new challenge or shifts 
his field or industry. 'Usually 
this sort of change. adds up to 
being a major step upward in 
responsibility and income, ■' In 
short, a whole new fife. 

(f you feet you may be ready 
far an important change in your 
life, phono or write for a (confi- 
dential) cost-free interview with 
a. professional Career Advisor, 



We (help) c ha nge lives 


& COMPANY LTD. 


Multinational Consultants 
m Executive Assessment^ 
Development and . . 
Career Advancement 


Me Attanen Fm or Retainer. -Net an EmpkqmaM Agmqr er Jab PtaotManc 

S*rrtc* 


LONDON 3547 Fitzroy SU WJ. 01-837 2298/9 
PARIS 15 Avenue Victor Hugo. Paris 16 553-61 64 
Offices in major cities "worldwide. 


WORLD TRADE MEWS 



Japanese steel 
settle prices dispute 



BY CHARLES SMITH 


TOKYO, Septl. 


A TWO-MON3H ton* battle 
between tbe Japanese steel in- 
dustry and its major domestic 
customers has ended in -a truce 


accept a Y6.800 per ton price 
increase demanded by the in- 
dustry, but declining to enter 


The truce results from tbe 
week-end decision by Toyota 


for Japanese steel is expected to 
follow suit this week. 

The Japanese steelmakers, aU 
of whom claim to be operating 
at heavy losses on their produc- 
tion for the domestic market, 
announced early in July that 
they would be demanding a price 
rise. This encountered strong 
resistance from the shipbuilding 


and motor industries and tbe 
point was reached late in July 
where some companies threat- 
ened to step producing steel at 
the lower prices. This week’s 
-compromise, which gives .the 
steel industry about two-thirds 
of what it asked for, will leave 
the industry still running at a 
loss so far as domestic sales are 
concerned, but' with the possi- 
bility of recouping losses when 
the export market picks up. 

Japanese steel prices (for 
home consumption) have tradi- 
tionally been much lower than, 
prices in other major industrial 
countries -and the -steel maker? 
have been vociferously stressing 
this point during their price war 
with the motor and shipbuilding 
industries. A set of figures pub- 
lished to-day in the economic 
dally, Nihon Keizai Shimbah, 
purports to show that Japanese 
steel users would still be getting 
a bargain even if the steel in- 
dustry bad succeeded in getting 
the Y9.800 price rise which it 


originally . demanded- According 
to tbe Nikkei figures Nippon 
Steel's new price of Y 62.600 per 
ton for steel plate .(used, by the 
shipbuilding 'industry) would 
compare with U.S. Steel's price 
of Y83JZ00 (converted at the cur- 
rent floating Yen-Dollar exchange 
rate)' and ESCs price of YS2.100. 

prices in the three other 
major steel producing, countries 
of the MQ-Communist world. 
West' Germany, Prance and 
Italy, are considerably higher 
still. The same differentials exist 
between. Japanese and western 
prices for cold roiled coil (used 
by the motor industxy), with 
Nippon Steel charging Y69.300 
(at the proposed higher level) 
against U-S. Steel’s YS4.90Q and 
BSC’s Y7 6,500. As a result of 
these differentials' Japanese 
steel companies have recently 
taken up the cry of foreign com- 
petitors of the Japanese motor 
and shipbuilding Industries, that 
both industries are subsidised 
by cheap steel. 


E. Europeans reluctant to buy 


BY LESLIE courr 


LEIPZIG. Sept 1 


WESTERN buyers at the week- 
long autumn Leipzig Trade Fair 


East European sellers even more 
eager than before to deliver 
products op highly competitive 
terms. Western exporters, par- 
ticularly of consumer goods, will 
on the other hand be confronted 


been severely curtailed. 

The new export drive by the 
socialist countries is a result of 
the growing trade deficits they' 
face by sharply inflated prices 


over Imports has long 


has gone out to foreign trade 
organisations to restrict pur- 
chases from the West to essential 
raw materials and capital goods 
necessary to -achieve production 
targets and modernise plant and 
equipment. 

The German Democratic 
Republic in particular has 
reduced imports of consumer 
goods from all its major western 
suppliers while increasing tbe 
already high proportion of 
imported investment goods. In 
the case of West Germany tins 
has included DMlOOm. worth of 
Imported crude oil during the 
first six months of this year. Total 
trade between the two Germanys 
Is showing few signs of the world 
recession with GDR exports to 
West Germany currently ■ rising 
faster than imports and is likely 
to top 1974 turnover by some 
DM 300m. Other Western coun- 


tries are showing . mixed results 
from their trade with the -GDR. 

UJv. exports -to the GDR were 
down to £19.3m. in the first 
seven months of this year com- 
pared with £23.4Sm. in the same 
period last year. U.K. imports 
are also down to £22 m. from 
£27m_last year. This trade norm- 
ally picks up In the latter months 
of the year but it is unlikely to 
meet the 40 per. cent, rise 
earlier predicted by East Ger- 
man offi cials over last .year’s 
total ; turnover: of £84m. 

The number of British firms 
represented at the fair is a record 
ISO and two sponsored groups 
are mounting exhibits. . The 
British Plastics Federation is 
showing plastics . processing 
equipment and the British 
Society of Motor Manufacturers 
and Traders will have- a stand 
for the first time. 


Philippine copper return slumps 


BY DICK WILSON 


MANILA, Sept 1. 


PHILIPPINE earnings from ex- 
ports of copper concentrate fell 
by over 76 per cent during the 
first six months of this year with 
total sal^ amounting to only just 
over Pesos Ibn. 

The top five mining companies 
in the -Philippines, Atjas . Con- 
solidated, Philex Mining, Lepanto 
Consolidated, Marinduques Min- 
ing and Marcopper Mining have 
all suffered, from declining world- 
prices for copper and the increas- 
ing costs of production during 
the first half of 1975. But they 
were hit hardest by the 


Japanese cutback on imports of 
copper concentrate which was 
first imposed for six months in 
January this year and has now 
been extended until Jane 30 
next year. • . . 

As there is currently no copper 
smelting capacity in the Philip- 
pines almost an its copper cour; 
centrate has until now been 
exported to Japan, 

Earnings from ' Japan for 
copper concentrate ■ last year 
’amounted to S3film. 

Plans for the construction pf 
two copper smelters are well 


underway- In the Philippines and 
some new markets were opened 
up in the .period from January 
to: June this: year with Phil ex 
Mining' exporting 4,000 tonnes of 
copper concentrate to China and 
a similar consignment ta planned 
for* shipping, soon. . „ 

. Tb&e '.is .too * - the. possibility, 
that' while - Japan .continues to 
hold down its .Imports from 
court triesfwhb are .members of 
Cipec it will -not Continue to 
insist on the same :30 per cent 
cutback -on imports of copper 
from tbe Philippines. • - 


Pakistan 
to sell more * 
textiles 
to EEC 


;* 


in 


By Iqbal Min 


- KARAOH, Sept L 
PAKISTAN’S textile exports tt 
the European Common Market 
countries will grow gradual^ 
over the next three years undei 
a new agreement, according tf 
information available here/ Com 
pared to 3975. export of grat 
cloth will increase by.Jifi pe* 
cent, ffom IT, 038 tonnes tj 
18,230 tonnes in 1976, and 19,5k 
tonnes in 1977. 

Pakistan will have to limit jt 
exports of textiles to each V 
the nine countries of the Coir 
munity on the basis of a speeia 
distribution key, prepared on th 
* burden sharing” concept Thi 
key provides for a low (0.5 j* 
cent) rate of growth In expon 
to the United Kingdom mark? 
and higher rates else wherr 
according to the .degree t 
market penetration. . 


Barbados ends 
duty on farm 
machinery 


By Oar Own Correspondent 

BRIDGETOWN, Sept 1 . 
THE Barbados Government b;’ 
announced a package of dot . 
free concessions for agricuttu/, 
and fishing. It will include tp ! - 
complete removal of all impo 
duty on agricultural machiner 
equipment, implements ar - •* 
tools, the great majority of whii 
are imported from - Britai 
Marine engines, both otrtboa: 
and inboard, and parts will al 
be allowed in duty free and 
the' proposals still to receive t\ 
parliamentary approval 

At .present ploughs, harrov 
cultivators and . other $imi} 
agricultural appliances must p . 
between 5 and 7} per cent du 
Marine engines are subject 
import duty of between 15 i 
20 per cent V:' 

Also granted concessions ? 
chemical fertilisers and we 
kJJJers. Tbe action is a- dr 
attempt by the Government 
bolster the island's sagging a? 
cultural sector adversely aSm 
in recent years by drought, 
drift away from -the land a 
the expansion of .the tom 
industry. • 
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Polish Trade 
Minister on 
U.K. visit 

By David LaacftHes. ; 


ECGD backs 

One-Eleven 

order 

By Michael Donne 


THE Export Credits Guranatee 
Department has .guaranteed a 
£15 .4m. loan to help finance a 
contract for five British Aircraft 
Corporation One-Eleven jet. air- 
liners, with . equipment . and 
spares, for Taram, the Romanian 
airline. ’ ■. / 

The order for the aircraft was 
placed by Techhoimportexport 
of Romania. The loan was made 
available by Lloyds Bank to the 
Romanian .. Bank for Foreign 
Trade, following arrangements 
made by the Anglo-Romanlan 
Bank. 

The five One-Elevens are now 
on' the production line at BACs 
Harm near Bournemouth, fac- 
tory, for delivery by 1977. They 
bring to 220 the total number of 
One-Elevens ordered world-wide 
to date, worth, some X370m., of 
which more than 200 have 
already been delivered. 


Whisky exports are down 


financial times reporter 


SCOTCH whisky exports over, the 
first seven months of this year 
were down 8.78 per cent, at 
48J3m. gallons in volume aud 0.3 
per cent, to £191. 7m. in value. 

But the statistics are distorted 
by the inflated figures for July 
last year when a possible U.S. 
dork strike and fears of another 
price increase artificially inflated 
the export totals. •. 

Over the January-July period 
exports of whisky blended and 


bottled in Scotland fell, by 13.7' 
per cent to 3l.6m. gallons and 
was down 3.25 per cent to 
£157.3m. These compare with per- 
centage advances of 28J} and 41 
respectively in the same period 
last year against the 1973 totals. 

Exports of blended ■ whisky 
shipped in bulk for bottling over- 
seas, rose by 12 per cent, in' the 
first seven months to’ 12;6m. gal- 
lons and by 21.7 per eent. to. 
£22>7m. Last year .the advances- 
were IB and 23 per cent. • 


THE Polish Foreign . ; Tt 
Minister Mr. Jerzy Qlsze? 
arrives m London tp-d&y fo. 1 
three day visit which is expec 
to help :$ustaln the momem 
of trade with one of Brito 
main East European' trade p 
hersrr ■' •■= >• 

• Mr: Olszewski will have ti 
with Mr. Peter Shore, thej* 
tary for. Trade who was in Pol 
earlier; this year. The Bit 
side will be keen to bear n 
about Poland's future tr 
policies, particularly whether 
strong Western orientation* 
continue in. the next Five w 
Plan beginning in January- 
Mr. Olszewski’s .other re 
engagement . is to sign a $10 
deal with Petrocarbon Deve 
ments for the construction c 
PVG" plant in Poland. The t 
has been under negotiations 
some time nnff is the latest i 
series of large orders Pol 
has placed with Britain.: ; 


Tn*TxN*.-KMi-TiMts, pabUsbed «Rr » - 
Sunday* and OoOday*.. U.S.- itfMOIc 
5Ma<M.(Blr CrdsMI SIBISV (■!* f»iP • 
annum. Smnw.cbra poaa*«. Mfd - 
V«*. NY. <■;- 


New Austrian 
gas-steel deal 


By Paul Lendva u 

VIENNA. SepL 1. 

A THIRD contract for Soviet gas 
in exchange for steet pipes sup- 
plied by the Austrian Voest con- 
cern has been, signed here by 
Soviet (Deputy (Foreign Trade 
Minister Osipov and Director 
General Bauer of OENV, the 
Austrian state petroleum don- 
cern. The USSR wtU . deliver 
500m. cubic' metres of natural 
gas per annum between 1978 and 
2000 in. exchange for 300,000 
tons qf steel pipes. The Austrian 
KontroUbank will grant a credit 
Of Sch.2^bn. (about FTSm.) at an 
interest rate of ft.5.per cent. 

The Austro-Soylet agreements 
hitherto concluded involve total 
deliveries of lm. tons of steel 
and steel pipes by. Voeat-Alpine, 
the largest Austrian nationalised 
concern. The first agreement in 
1968 envisaged long-term de- 
liveries of Soviet gat to the tune 
of IJHhl cubic metres per annum 
in exchange for 520,000 tone of 
large diameter steel pipes. 

A second agreement signed last 
year fell short of the Austrian 
target of doubling - tho gas de- 
liveries. Nevertheless the Soviets 
agreed to increase deliveries by 
500m. cubic metres as . from 
January 1978. As part of ’ the 
deal Voest will supply 200,000 
tonnes of pipes. 

The new deal time increases 
Soviet deliveries to SLSbn. cubic 
metres annually as -from ' 1978. 
No - announcement was made 
about the Austrian wish for an 
increase of Soviet deliveries by 

further Urn, cubic metres;' 



electrocomponents 

limited 


Our aim remains the continued 
development of the Group 1 

— -R A Marler, Chairman 


ri 


3feThe year to 3tst ^arcli 1975 has again been one oT expansion, with 
coverage of the electronics market- widening still further. Turnover at 
£12.8 million and pre-tax -profit of £2.5 million set new records. 

sjf R.S. Components desplatehed nearly 900,000, orders during the year. The 
- new Birmingham Distribution Centre has proved a resounding success. 

-3fe Efectropfart’s progress' fs most satisfactory. - 

Do ram commenced trading tn September .1974 and quickly gained a reputa- 
tion with amateur constructors for its "by return” service of quality products^ 

Radio Resistor remains profitable but its full turnover and profit potential 
has yet to be achieved. ■ . \ -I. 

Turnover of Reading Windings has been adversely affected by the present 
economic downturn In .the U.K. Its reputation for high quality produetd 
continues. 



Board and management are all full time executives, able to make decisions 
promptly with the backing of a loyal and competent staff. Relations with 
customers and suppliers have never been better. Although* ihe current 
economic situation is uncertain, our aim remains the continued development 
of the Group. 
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Copies of the ftrfl ReportmtAcwvrrtscon be obtafoed from the Secretov, 
. hfootrooomponents Limited, 13Ji7 Epwortft Street, London EG2P2HA; 



Britain's biggest electronic components distributor 



1 ** V * 








*rae Financial Times 'niesfey September 2 1975 


A All; RICAN NEWS 


sfa-'ti'.,' •.•••• •• 

m l::. ■■■■:. - 




BY HUGH O'SMAUGHNESSY, LATIN AMERICA CORRESPONDENT 


&?- 


s5£?‘£; • 
- - * 


AN ATTEMPTED right-wine .from ra™ * r ona * , « LIUA ’ Sept 1 
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Alaska 

pipeline 

barges 

freed 


SS& & Jj“» the° President's action in 

-WSSgrJSHrtS :&*3KS E£* *^A°sut 

= »w to Q»ito call to. £! W Policies lave 






according to ^rCrS5. ueD0 » Aires, but his voiced £££7 2 a diplomatic post in 

he w^ffSSSfUJS'* 0 * 11 teanf 10 Qaito «mS S tSSiS SBJf u poIicie s have 
military ganSL^^ellS^ ^^ for 0)6 msur § e °^- ^ SeibftiH? ? 0re flex ^ le - 
Navy and the J&fEL?S£. General. Gonzales also has t>- faKKfe 5?I «*“«* 




military gamioim, w weL m th* wr “ e ansurgeots. This Beyfhfii^ ? ore “™“- 

Navy *nd toe A*Fo4S General, Ocnaalee elan has a* Sito IncreS »„S iied 

a* s& % v tt t „ f rs e r r ffar" by E ™ ad ° r *?M 

BS^"* to a mirnary is W - 

Before surrendering, however SSu h°!j j 1> ^ *? tll n£ ,e ““otf-'O lact ^ar escorts to toe & maior 
Je rebels had seized the^SS.'S^ 8 ^^ 0PEC * its oil world markets have to nj« 

dezrt^al Palace in Quta> tte K *? of Mmito- trough the Panama CanK whfch 

Ecuadorean capital, after an It EK °? foreign capital which hams the us e of lupertaiS? 

hoar battle with the Presidential Ai?%f*i!!L E ^ a ^ s member- Nevertheless The ■ctivitlS Jf the 
5"; hod Ward .and paratrooper f£S. ^ '*** SK ' na&on Andean jj*te oil company CEPE have 

£<?£- *> President Rodriguez T-ara was nnf * -j . . been maintained despite its lack 

B' -rS -J m *J e pal *ce at the time. of -Jm iS^h “ ^ 0 rter mark2? riexice * international 

--'c Q. There was heavy firing in the a 5 rrek of oil m H ketTn -. . 

capital during the final assault ii£Si was com- - J£ e P° slt| on of Ecuador has 


5f#i' j-.? 


SM* 


f f if* 


There wag heavy firing in the * aro “? d — aoonai 

capital during the final assault ni5S a if**®? 11 ® was ®m- f.,S e P° siti on of Ecuador has 
an the palace. International telex {S2ini C ?SLi the , e Andes t0 Jink been str ? n gthened by the 

JDd telephone lines were cut and ^22? JUDgle fieIds ^th the SSibSS n?^?>Tro id v dle East *rn 
the situation in the rcct n t tK«. co 2r L . . memoers of OPEC have offered 

i^ty and the cdmrtiyside was con- dJ^h® 1 * 01 ? ° fl policies in the or almost unlimited credit 

■'used. past have been ezfeemely restrict 2 enab , Ie lt J° push ahead with 

Hugh O’Sinttg&nessT La fin Si forei^i capital since 5ir Xplorabori P° lic y and over- 

Amerka SSgSrfS. SLfi 222« ^ptata now Hf ifSSS. recession in oil 

’ wmes Admiral Jarrin Ampudia en«>in ?“ es .. aJld enable it to ma 
— : oU1 - »s alignment within OPEC. 
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West must bear main burden of 
li lira ¥T " 


By Guy de jonquieres 

NEW YORK, Sept 1 
THE ARCTIC ice pack which 
has hemmed in 47 barges 
carrying material needed for 
construction of the trans- 
Alaska crnde oil pipeline for 
more than a month has finally 
begun drifting out to sea! 

The break In the ice comes 
as a relief for the Alaska pipe- 
line consortium which had 
* ear * d that the obstruction 
could last through the winter, 
pusing further serious delays 
»n the development of the 
project. 

The barges became stuck in 
the Chukchi Sea, off the 
AJasfcan coast on Julv 23. 
They are carrying equipment 
and fuel from places as far 
away as Houston and Japan, 
Among the equipment 
aboard is a bridge, several 
nine-storey buildings and faci- 
lities for separating gas, oil 
and water before the crude oil 
is piunped Into the 800-mile 
pipeline on its way to Valdez 
in the Gulf of Alaska. 


CONGRESS AND THE MIDDLE EAST 



Argentine 
guerilla held 


BY PAUL LEWIS, US. EDITOR 
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k WARNING that the industrial 
i at i°“ » f . **»e West — and not the 
il eizportiqg nations— must bear 

be brunt of assisting The 
evelopmg world to survive the 
un-ent recession, was given 

'^? a vE b L^' Robert McNamari 
ie World Bank president, at the 
pening of the annual miniirthSl ' 
luting of the Bank and the 

At the same time, Mr. 
^Nwiara launched ■ a new 
orld Bank plan to reduce urban 
overly in the developing coun- 
■tes, pointing out that there 
ere now rnnm nu.i. ■: : . . 


the remainder of the decade and 
the mam brunt of the aid-giving 

•ffTFSJS 1 on the to** of 

the Industrial world. 

Mr. McNamara said that his 
suggested aid targets could easily 
be met by the industrial world^ 
nuor would not require official 

thi^ tt??*** ^ tassfstan ci? to exceed 
JheUN target of 0.7 per cent, of 
GNP for any donor by 1980 and 
urn industrial nations would onlv 
be spending about 2 per cent 


WASHINGTON. Sept. 1. 


incremental wealth thev 
could expect to receive in the 
second half of this decade 
Mr. McNamara then went on 

SS“ n , ce 0131 World Bank 
“f. epded ^ supplement its pro- 
gramme for reducing rural 

with"? iD rl| P developing world 
4 ’ P 1 ? 71 aimed at 

JffJW P° or - He stressed the 
rapidly growing numbers of 
poor who were now con cress tin* 
in the cities of the Third World 
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... “gu uiai mis 

jure was likely to rise by Libit 
,- or the next 25 years. 

Itr. McNamara began by paint- 
g a sober picture of the plight 
the developing world at a time 
global recession; high inflation 
rd a I snarpiy increased price of 

" '!«<•% ?t ld i 11131 ^ economic 
^is of tne last two years had 
aone much of the progress 
e* nad made, and. that most 
w faced near stagnation for 

- - remainder of the decade. - 
To deal with their plight, he 
uea tor an increased flow of 
> 4f. aQd private capital from 
J richer countries to the Third 
srid. and greater access for 
? exports of the deveionina 
intries in the • industrial 
a keu of the West If the total 
a 1 of capital to the developing 
rid remained constant in real 
ms averaging some $4S.4bn a 
u: for the rest of the decade, 

poorest countries would ex- 
it a growth rate of only 1.2 

inr^T ^o d tiie midd, e income 
in tries 2B per cent. 

, 15 w *s well below United 
^^ Iargets »“<* should be 
Sn K 4 naccp Ptable. In- 
<*«, Mr. McNamara suggested 
t total capital flows ^iould 
raised to $71.7bn. a year for 
remainder of the decade, 
s would increase growth, in 
poorest countries to 3^ per 
. on average, and in the mid- . 
income countries to 3:8 per 

additional money 
-la have to be supplied on 
cessionary terms and come 
* “e industrialised nations, 
lough the rise in oil prices 
contributed materially to 
' plj&ht of tho- Third World, 
^McNamara. .stressed that 
:sss5k'3M'G . “d little future as a 
r^YT?* a,d donor since its sur- 
^ *'^. .. wa8 ^ ^-rapidly. -'disappearing, 
year. JSPEC . aid disbarse- 
S reac * ed /about $4!5biL, 

± equalled .3 'per-.-eeqt. of 
.and about 1® per cent of 

- current payments surplus. 

owever it was unlikely that 
oil exporters could sustain 
level of assistance during 


IRA stealing arms from 
U.S. bases, says report 


By Robert Lindley 
BUENOS AIRES, Sept. I. 
THE ARREST of a Mcotooero 
guerilla yesterday in Lhe 
grounds of the Rural Society in 
Rosario City led to the 
discovery of 23 fire bombs 
already placed on the premises 
and ready to be detonated 
simultaneously. 

The capture of the 27-year- 
old terrorist, who had another 
home-made bomb on his 
person, prevented what might 
have been one of the biggest 
disasters, in terms of human 
lives, in Argentina’s history, as 
there were about 10,000 people 
crowded in the grounds at the 
tune visiting the annual live- 
stock and agriculture show. 
The Montoneros are a Peronisf 
guerula group. 


THE MAIN elements of Dr. 
Kissinger's Sinai package having 

{2Si a ? eed between Egypt and 
Jjjjj 1 ' “® eds only ^ endorse- 
ment o» congress for the pre- 
sence of American technicians in 
K e dfisert listening posts. Then 
me two adversaries can set their 
™ pn **hat the Ford Adminis- 
tration hopes will be the first in 
a series of steps towards a per- 

thP of ^sionsin 

t + J Jf dd ^ E 351 - however dis- 

seem. e iat * r StepS may w 

oven grudgingly, the 

conh-Vn 0f G 36 Democratic- 
controUed legislature, the 

Adimnistratiui wtil also be well 
on the way back to reasserting 
!.ff,;r Uth j ri i y in international 
K, ai l d its opponents 

the blocking power they have 
come close to consolidating in 
recent months. K 

Congressmen, still officially on 
holiday until Wednesday, have 
not yet had the chance to study 
Si, ,f ecr «" r 7 of State’s pro- 
posals. although the principle 
o- an American civilian 
■ p r^ sen ? e ” m the Sinai has been 
in » j £ Ir ®mc6 it was first sug- 
gested by President Anwar Sadat 
in early .June. Dr. Kissinger 
may not even be back in Wash- 
ington to explain the agreement 
P*( or ® the end of the week. Yet 
it is being confidently predicted 
here by many of those who know 
its working best that the Con- 
gress will both approve the 
mission of the Sinai Observer 
group and also vole most of the 
S-ibn. economic and military aid 
which Dr. Kissinger has appar- 
entiv promised to the two sides. 

it these predictions are 
accurate. Congress will have 
agreed to what is, unquestion- 
r I. a T ohange in the nature 
of the U.S. role in the Middle 
East from that of honest broker 
to guarantor and direct partici- 
pant. Even before the national 
debate on this role, which 
Administration spokesmen sav 

v Me ’ essential 
P°* nt .wll have been decided, 
ana if there is another outbreak 
between Egypt and Israel, 
up to -00 American civilians may 


BY ADRIAN DICKS IN WASHINGTON 


very well find themselves caueht 
in the middie. 


As Dr. Kissinger's shuttle 
negotiations moved closer to 
their conclusion last week, it 
became increasingly, unlikely 
that the Democratic opposition 
would wish to throw itself into 
the path of what appears to 
almost any thinking American, 
to be the last chance for diplo- 
macy in the Middle East Presi- 
dent Ford and Dr. Kissinger 
may have a Jong way to so 
to^ore they can claim to have 
rebuilt the basis of a bipartisan 
foreign policy, but both they and 


Applying much of the lobby in* 
power behind the Bill he will 
present to follow up the Sinai 
agreement— the Israeli Govern- 
ment may. all the same, outflank 
some of it own best friends 
senator Henry Jackson, for ex- 
ample, who must rank by any 
standard among Israel’s stoutest 
allies, went out on a limb last 
week to denounce the American 
technical observer force. He said 
it would provide Moscow with 

M- J ^ lls ^ rous opening in th e 

Middle East 

But although Congress mav 
feel when it comes to vote in a 
week or two that it has no choice 


President Ford and Dr. Kissmger and their 
°Tr^ aWai 1 that 1116 Secretary of State is 

Dublin S° pular man in America and that 

public opinion does not appreciate spoiling tactics 

while an exercise as delicate as the shuttle 
is gomg on. 


Ihl? "PPfifififito are also aware 
that tie Secretary of State is 
CTUl the most popular man in 
America and that public opinion 
does not appreciate spoiling 
wh 3le an exercise as 
delicate as the shuttle is going 

t? Ct 2 r , ^ seems likely 
to tip the balance is the Israeli 
Government’s insistence that 
the Americans take up direct 
responsibility for the Sinai 
listening stations. Before Dr 
Kissinger’s departure from Wash- 
ington. there may have been 
some sympathy on Capitol Hill 
2 r » u ? ears of Israeli right 
that their country would be sold 
out. But it is virtually incon- 
ceivable that the majorities of 
both Chambers of Congress, 
already committed to Israel's 
cause on the issue of United 
Nations membership, could now 
dissolve in the face of an earnest 
appeal from the Rabin Cabinet. 

By throwing in its weight with 
Dr. Kissinger— and no doubt 


but to buy Dr. Kissinger’s pack- 
age, the more fundamental ques- 
tions will remain. At the heart 
ot roany Congressemen's concern 
will be how to control the future 
evolution of tbe “American 
presence.” The parallel with 
Vietnam, though a tempting 
one to many besides Senator 
Mansfield, is inexact in several 
un porta nt ways: in the Middle 
East, the U.S. clearly does have 
vital economic and military 
interests at stake, and, in addi- 
tion. is trying to move awav 
permanently from manv vears of 
partisanship towards ' a more 
firmly based middle ground b**- 
tween the parties. Finally, the 
technicians at the Sinai passes 
are clearly not going to be a 
fighting force along the lines of 
the advisers” originallv sent 
m small numbers to South 
Vietnam by President Kennedy. 

But what is to happen if the 
advisers are attacked, or if 
Egypt or Israel wants to expel 
them. What is to be the nature 


of the American obligation it 

viol !2Jy* rtt .r£. f tbe agreeraeDt are 
violated. The Administration is 

fiSL S V” 8 t0 ask Coa sress for a 
formal security treaty with 
Israel, but how far will the 
consequences of Dr. Kissinger’s 
package amount, in fact, to the 
same thing? And how far will 
the US. be fuelling both sides 
in a new arms race, assuming 
tnat Dr. Kissinger cannot onlv 
wn approval for the sale of 
advanced aircraft to Israel, but 
aisu overcome democratic objec- 
tions to resuming defence sales 
to the Arabs as well? 

de,ic *te areas such as 
Congressmen may per- 
haps be inclined to remember the 
lessuns of Vietnam, and what 

many of them see as the Secret 
of State’s chronic fear of 
taking them info his confidence. 

lor^f/ 11 v^ 16 Secretary of State 
left Washington on his present 
mission, there were plenrv of 
commentators ready to see 'it as 
a make-or-break occasion for his 
i“^re authority. There can be. no 
doubt that the Sinai agreement 
hui enormously enhance his 
standing and drive home the 
pomt th2t while Congress can 
Play a blocking role in foreign 
policy, it cannot hope to formu- 
late it 

The decisive test will come, 
however, when Congress takes up 
once again the arms embargo 
imposed on Turkey because of 
the Cyprus issue. The Adminis- 
tration attaches to this issue a 
octree of importance equal at 
least to that of the Sinai settle- 
ment. Indeed, it will be sur- 
prising if Dr. Kissinger does not 
make tbe point that the two 
issues are intimately linked, with 
Israels security closely linked 
to accurate intelligence assess- 
ments of Soviet arms shipments 
to the Arab countries, which in 
turn have depended in the past 
“nUS. listening posts in Turkey. 

The Ford Administration badlv 
needs the Sinai settlement to 
succeed, not only for its impor- 
tance to the future of the Middle 
East alone, but to show foreign 
and domestic opinion that it is 
master in its own hnnw 


.the OUTLAWED Irish Repub. 
lican Army (IRA) has stolen 
weapons from U.S. military bases 
for shipment to Northern Ireland, 
according to a Defence Depart- 
ment^ document made public 

» 3?® ^ le l ed were among 
f Pll ™ b ® r , b y vanous .groups and 
individuals reported in a pre- 
vionsly secret document released 
oy Congressman Le$ Aspin, a 
Wisconsin Democrat. 

The document., also said the 
IRA was reported to be trying to 


WASHINGTON. Sept. 1. 


recruit U.S. marines who are 
uamed to handle machine ■mns 
and communications equipment, 
ijike the weapon ^snipping D lan. 
this was attributed to the 'Pro- 
visional wing of the IRA. 

Mr. Aspin said that the 36S- 
Pa . ge -Iray Department report 

exS^»cr tbat ’ !D alIf V2rious 

?roaps “d unknown 
individuals stole a total of 6.&00 
weapons and 1.200.000 rounds of 
ammunition between 19T1 a*d 
F 1 .? ~ enough to supalv 10 
battalions or about S.OOO mem 
Reuter 


Brazil trade gap to narrow’ 

BV niurn un 


BY DAVID WHITE 



narrowin g in 
fcfr* if 5? de s a P in tbe second 
half of the year was predicted 
here by Sr. Mario Henrique 
bimonsen, the Finance Minister 
before he left for a visit to the’ 

Sr. Simonaen forecast a deficit 
m the year of between S2.5bn. 
and S2.7bn., although the gap 
reached $2 bn. in the first six 


RIO DE JANEIRO. Sept 1. 


months, when exports were 
around Sabn. and Imports STbn. 
The basis for this expectation, 
he told a group of foreign 
journalists, was Lht5 usual con- 
centration of argiculturai exports 
m the second half of the Tear 
with the prospect of heavier 
receipts in view of the frovt 
damage to next year's coffee 
crop. 


Big oil finds 
in Mexico 




MEXICO, Sept. L 
MEXICO, which announced a 
bugh oil diroovery last year, has 
found new ^"-important deposits " 
in southern states, President 
-Luis Echeverria said to-day. . 

An intensified exploration 
programme “has led to the dis- 
covery of important deposits ini 
totally . mew or little-known i 
zones,” he said. The announce^! 
ment came in his three-hour ? 
State of- the Union address to j 
Mexico’s Congress. ; ! 
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Guyana 


accusation 


i t> 


IV 


GEORGETOWN. Sept 1. 
i«" LELAD.NG nationaJisi from 
.French Guyana has accused 
(France of attempting the trans- 
iportation of some 30.000 White 
j French nation aJs to the colony, 
Jand offering free tickets to trie 
.colony's people for travel to 
I Pans with a promise of jobs, 
j Nationalist M! Guy Lamaze 
claimed the scheme would 
shortly lead to a dominating 
White presence which would 
block the growing demand for a 
change of status for the colony. 


RjOflp 


n% 


$ 21 , 000 , 000,000 


£ • 

tfr:. 


The current world orderhook for very large 
tankers totals about twenty-one thousand 

million dollars 


yet, 


mf 7 

for the foreseeable future, the demand for 
these very large tankers is not even likely to 
be sufficient to provide full employment for 
file fleet which already exists. 
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This sobering demand forecast is discussed and 
analysed in detail in a 64-page study entitled 
THE TRADING OUTLOOK FOR VERY LARGE TANKERS 
Number 32 in a series of economic studies prepared by 
H. P.J)rewiy (Shipping Consultants) Limited 
PaUadijun House 1-4 Argyll Street - London W1V 1AD 

Telephone: Oi-454 -3771 Teler. 21167 Cables: S^IPSTATS London W1 
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_ If there's a short sub-title for this book, 
it's ’Howto PJan for Energy-effective 
Buildings’. 

If you’re concerned with a building project 
—new or conversion— we r d like to send vou 
a free copy. 

As it says on the cover, Integrated 
Environmental Design— I ED — is a practical 
approach to ‘ensuring the conservation and 
eihcieni use of energy and other resources*. 

It expjains. in simple non-technical terms, 
how veu should approach the problems of 
combining good environmental standards 
with acceptable capital and running costs. / 

Did you know, for example, what energy 


savings can result from certain decisions on 
the basic shape and layout of a building, in 
relation to its lighting, heating, and cooling 
requirements? 

Building decisions throughout Britain are 
increasingly being shaped by the process of 
IE D planning. 

Ask your Electricity Board for this IED 
book (rei. EC 2^30). And ask them to discuss 
the energy requirements for your project. 
They have the know-how, experience and 
' s=::r ^ specialised computer services to 

give you a balanced appraisal — 

. both on the technical questions, 
and on the economics too. 



THE ELECTRICITY COUNCIL, ENGLAND & WALES 






The Financial Times Tuesday September 2 197o * 
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Air Force chief opposes 
Goncalves appointment 


BY JANE BERGEROL 


LISBON, Sept. 1. 


General 

strike 

paralyses 

Corsica 


BONN AND THE DEVELOPING WORLD 


rf?? 


. ar JONATHAN CARft W BONN 


PARIS. 


“HOW P Jft" OM wffia r &e S Met? Si rtabStioa scheme. 

1 £b«s- ssla. «*S 5 


THE NOMINATION of General pected he will be removed from Socialists have prompted its new ^ MautW West German newspaper asked Hence. tong-term ^ thfwest GenSro ambas- dependent on theeroort S 

Onef of Staff of the Armed of 8 the United Hevolutionazy FronL The AS A protest against police thfs vear ’ and more than 1m. next best thing is to have the tions were, called to Bom .forbecpm^nsat^Jor lossDf.eanj- 

Forces came up against Ak Force . . Government still hanits in Communist Party is unperturbed treatment of separatists, Cor- j &Te J Yet it is clear that clearest possible idea of when joint consultations- „ ■ in8S J? e ? P i ic ?ain a i\-S wn l an 

Ki£ U rEJ^, a V* r e **? ™WMSr^£ttew?ISS sStTitMro the Fn.pt to «, paral^to^tyjr , w.w MmlUt has and ta tof mart. "This limited Tie message aperts ta™ ratatoejjha. 

Force Chief of Staff, General - Admiral . Pinheiro very seriously anyhow— but 24-hour general strike which thinkine well beyond the aim will he difficult enough to conveyed to the total credits of $3 TOol amiuaJ.j 

Morals E Silva, issued a public consultin" 'Socialists there are interesting signs that closed down all stops, cafes economic upturn— and has achieve even in closest consults- world through all these dfaann Is. could compensate Hie world’s 4c 

statement disapproving of the ««««“- joauum mn mm p winesses. ted to toe ea* is. tin-, «ith the nradrieers of raw contained both a promise .and a most needy nations for a to do 


5. Sept I. with minus growth be prevented from going up, the sudors to inter^opl oijania- a very few raw materials will 

in st police Effs year' and more than 1m. next best thing is to have the tions were called to Bonn for b_e compensat^ for loss of .e*xn- 
tms year aua U1U1 c ... . Iw,_ -_r ...'.A* Winn. tpHpnt iitmu urban nnm fall. Cara,— 


fnSm GB r aP r^ t nf 2? ST^ular DemoraatsS weU 5T the POP and businesses, led totoera* 

- a?med ^torces^teadS,’ as znilitLy ministers of the Fifth leader, is being pushed into toe tJS- 

5s “ sss£ M sr^«o^ B ‘co s m r : 

■ a rump Filth Prmrtonal Gov- ™* *»£«■*■« 5™“*““ {? •£ % ■*», 


* have wneraer nv wai uc »uu, «iui —a*—. — - — 7-7 » t — _ «,,| f 

is, nave ?:(,}. provisional Gov- munist Party central committee the island to a ... 

lion, while toe Copcon sSS eminent and only allowed to member tipped to f toke over U ^^ UJ gZ* 1 #? 

forces chief General Otelo make a few eonciliatoiy changes effective leadendnp of toe parti*, to l««e Come* J* m 


and businesses, led to the ranj p r0(jded appropriate minis- tioa with toe producers of raw contained both a m05t ffl;per 

^S^ZSSSTt S- RTS doing toe materials. But it appears next warning. Bonn made ejear that «. ^on. jpgg 

brought all public transport on “B*®* . ■ . . . . ■■ - — ■ — — — ■ ■ - ■ — is a proposal which could covei 

the island to a bait Theupsh^bas Dcen g4°H ®T- fcT v t atmtirtlw more commodities or a laigej 

Though U was still possible barrelled OOIUl hSS DCCH aTgUHlg StrOIlgiy earnings fall. The precise aten 

ta imi -ft Corsica br air, terra Bonn has been making its G> would depend on the seaerosih 


- S S&ffS jm 5 SrVuS reK^i^edV’S SSSa> against demands in the developing gaj81ffi!gi!5a!£ 


General GonraJv^ from visiting munist Minister ^of Labour refugees slonnec I toe ■ nMjn jfjy” 
any of the units under thS Major Costa Martinet* or, if Utoon offire of Jjjtog de 

Copcon command. moderates, dissenters. Socialists. Angola to-nie,flr aemanaing JO tfc • —-s- towns, pickets 

Speculation is growing toe, "SiSl SFBKJSS tSCWfi --ASS^Ss 

President Costa Gomes, after JSdlntfy strong torce^ to ] Ser- want permission to transfer *£»“« *7222 

carefully promoting the Com- ELjJL their Angolan savings to Lisbon. 

munist-sympattosmg General out “ e n ^ [ition^orS^ • Former Portuguese President, sure. d«d 

of toe position of Prime Minister m en r ® n * w L®?? 1 722 n ,IS5. General Antonio Spinola. dalmed torn mg Corsica rate “a dead 


consensus on reflatiouary w » r» *t the subscribers. The German. 

*ru?- ^ o' world for-an indexation of oil -«-« g 
£S -S’S— 5 and raw materials prices’ 

simultaneously is the dearest ax ^ national Monetary Fund shon.- 

example ^of this. Bpt i \n toe — ; — be released specifically for tfai 

longer term there is anptner aim nuroose. . - 

just as important— the assurance * imnoss'ble in an atmosobere it was ready., to press for a r r- 

of a Steady flow of energy and 0 f mutual" recrimination. ' scheme to help toe poorest While proposHig tins schemr 

raw materials at prices at least ». ^. QtI j d ho stressed that Bonn countries and to give, increased Bonn has been arguing strong 1 
to some extent calculable « does not see much direct danger rights to toe developing ^ couth 3gtumrt demands - mde J 


patrolled the streets to make simultaneously is the dearest 
sure that their objective of example '^of this. But m toe 
turning Corsica rate "a dead longer term there is anptoer aim 


world for an indexation of oil 
and raw materials prices’ 


3 best's? - sg? tag ~ , ar srt- £ £*ss&: 

5SSJ^ffiX°K ttSSST -WSL gJJ? l-JBSS >°" S asf pattern. 6 - 

3 - commander Brigadier Banco of the Portuguese cannot be cmzen who vehemently wishes a*™ 1 * more difficult. The industrialised a, ting in toe Economics Ministry of toe developing world to P«JP»* .« ‘ 

5 Corvacbo faces mntiny among transformed into a dimtorsbip t0 see the establishment of a s ^ r ^^^TJSRSSiJiS countries may emerge from reces- on the regional distribution of We^ero ^keto On toe ^er suable ^ d^o^g comhif 

3 bis troops. Only two unite are by 20 per cent on the other democratic regime in Portugal, action of j£ e Fren«toa^oritre* siQ0 more 6r less together. and minin2 production of 45 key hand it stressed tbatefforte gXlrS^StaSnoSSj 

1 reported loyal to his command 80 per cent.” “1 cannot avoid belonging to te _ J5 ®. 5 JS l b J toe resulting upsurge of demand; minerals shows why. ft says that the - developing eounteies 


Portugal 


S5SS statement of protest at the Gon- ^mme^rlSStoe i *3* Aurally was being held advance. 


“ oil Kft QAilGUlCI* . “ . . . . , UlUUiaumiC r«UUi(UilU -U^ auuin- _ -• , ___ 1 M • 

tense, while another Communist waives appointment aid to-day: t ^ ^ hanxig “ plans identical to \ n Ghfsqnaeeia. negr j Success in the first area 

i x _ .a. “ a roimiutirtn Viv an imr tit r®, r « __ letae hi t hf» nav fn nrofest I u •>»« vad 


and he has been summoned to Meanwhile, the Communist the democratic movement for toe 
Lisbon where it is widely ex- Party’s overtures towards the liberation of Portugal,” he said. 

‘New role 9 for private industry 


nave oeen sent m from we s kv hich. underminiiw domestic mininn is nMsible onlv 26 global comamwevis ir ora we w w* ^ 

mainland to deal with possible nign. unaeimuu ^ , mining p^sioie. . on developed countries would amply Germans see immense pneUe 

distarbances in the wake of '25® 2?i “ su P?L y QDQOMtion and place difficulties in instituting such 


BY JANE BERGEROL 


LISBON. Sept. 1. 


disturbances in the wake or 5^’ VVteared to? this up- 3 n Vf a nv- one arouse opposition and place difficulties in instituting such 

clashes beiween.scparaUsts and *«® ^ wouW coSf with mtoSai ^Se ^ori -wneliiSSs solution .of individnai issues still; ay-stem. But even assumir 
gendarmes which have left nressurc fr cto the ^ fnr nnliticallv- further off. Bonn is prepared these problems could be qve 

sr-Ksr- d 2, iD 0,6 iEhorf^ '% ^ 

the Actios for toe Rebirth of to® rrrrJt not camnja ? d a la f| e su C b 3 Snkage in April tbisyear unfairly • those indnstriaha 

Corsica (ARC) occupied a wine °J JSP'JT&SlS ?«*-. J— 


THE PORTUGUESE Government act to nationalise further firms ditions fa. Portugal, they wou d C oreiea (ARC) occupied a wine f«red, thedev^o^ig coulees portion of ™rld produeDom “ c ® * nreSSSf mtaroKi on countries .such . as Wc 
to-da^ published a document “m cases of clear monopoly or probably be more than a Uttle depot owned by a former ^ re ?° rt ^ SS, 4 SfUS Sons iii : Paris. But Germany) which have raanag. 

pointing towards a limited role of ■“ sucfa economic happy to consider, tf they felt Frendi settler in Algeria, after «“■* tS^wfLS^h! cent of worU #22^J23? n -S SSTis aStioS to head off a to keep their own tidtf. ' 

fnr thp Mimtn.-. ...... power that they could create the political nsks were yet worth tatdne a number of hostages, course with the West in the tion comes from developed .”..*^1-2^ in under control 

country s pn ate mdus- g rdve econ omic problems for the considering at all. However, local (Ntenablv the’ oreaHisatian United Nations and elsewhere.' economies other than Commiinist doa^t-pbiloso^ical toscusai n 


was protesting against, me j ]f West German efforts so far countries. intertwined that nrozress ‘ ; *“? “*“■ “‘“.‘T’"' “Trr 

favonred financial treatmeht |bave been )ars«dr intended to re- This does not mean ** developing worid is gomg to 


which so many complex issues ^ u s altitude towards fl 


" r V gr * ve econ omic problems tor the considering at all. However, local bsteMiWy. the 7 oramisatiea • u “ ,e d Nations and elsewhere.' economies other than Communist 

try in the future of its crisis- Government’s economic policy.” commentators are .pointing to protesting against the If West German efforts so far countries. ’nnSSsK ‘ ' ^ U.S.- altitude towards fl 

ridden economy. Private enterorise. the document the “trauma" caused by the favoured financial treatment bare been largely intended to re- This does not mean that developing world is going to ■ 

It is a blurred policy statement continues will have to fit into past behaviour of the British given to former French duce the danger of the political no further attempts to form pro- cruciar— and here there is ec 

which appears to allow the State toe Government’s new policies, and American multinationals in Algerian settlers, but its long- confrontation, this is. because dueer cartels will be made— A^nDiy ^aj^^on ^ b , e trepidation In Bor 

the right to intervene when and On the foreign side, the long Portugal and making tins re- tenn aim is some kind of home there is tittle optimism that perhaps with toe initial support oegraMng next wee* win snow ro The u>s . attitude to the agen 

where it wants for a number of awaited foreign investment code sponsible for the Government's f 0r the Island. • much can be done to hold com- bf some or all of the OPEC wnat extent uus message nas 0 f th e Paris Conference h 

reasons sufficiently vague to be has proved something of- a new tough stance. Th e leader of the now out- modity prices down once world countries. Bonn would not « 0De borne.. shown a change which was ait- 


reasons sufficiently vague to be has proved something of- a oew tough staoce. 


At the same time, the govern- lawed ARC, Dr. Edmond {demand is rising rapidly. That is expect the attempt to bold up The Germans have constantly welcomed in Bonn. But the ft 


applicable to almost any com- bombshell. Although the condi- At the same time, the govern- lawed ARC, Dr. Edmond demand is rlsin«* rapidly. That is 
pa i£ no i of a. rtis a n size to’ns for investment are much ment promised some measures simeoni. who wax arrested no t to say that Boon rejects out- 

ihe Government, the docu- toe same as those m the code that will encourage businessmen a fler the wine depot incident right individual commodity agree- 

ment declares, ’considers its of any developing country, to feel they may now have a }„ *hicb two policemen were ments or the establishment of __ ....... 

absolute duty is to support foreign companies which want to more sympathetic ear • at the Killed and now faces charges buffer stocks— ideas suggested, and increased bitterness on both will not prevent prices soaring, ready for a confrontation 

mediuns farmers, remain 100 per cent, foreign- Economy Ministry. In answer to for which the maximum pcaaity for example, by the United sides. but also because they will not the developing countries wit 

industrialists and shopkeepers, owned must fail into the cate- the wave of workers’ occupations is death, sent a message from Nations Conference on Trade and It was against this background necessarily help those countries neither. West Germany noFoti 

Destruction of monopoly capital gory of medium or smai! enter- of factories and offices, the hi s parts prison cell today Development (UNCTAD) and en- that Bonn sent Herr Hans- which most need aidr Instead. European states can risk. 1 

implies cojiernve appropna- pnses. ihus entting ont the Government announced It is to I cailtng apon bis c ountry men ti» dorsed bv the British Common- Juergen Wischnewski. Minister Bonn proposes .a solution along emergence of such a divia, 

..°L to® me Rns of produc- multinationals and the major draw up legislation ; u defending I remain calm and to avoid wealth expert group on comxnqdi- of Slate at the Foreign Ministry, the lines of the Lome Agree- either in New York or in P ® 

tinn | ” W , ever ' , c b m P le n*?bJ corporations, unless they are firms from their occupation by farther dashes with toe police, ties: The Germans simplv feel on a tour of seven key developing ment concluded between toe would clearly have serions e . 


nationalisations already carried wilting to start a joint venture, workers and from arbitrary 
out. the Government will only This, in current economic con- purges.” , < • 


Basque protestor killed 


A strictly “political response” that while both plans can be countries (including oil pro European Community and more sequences .for tile alliance 
was called for In the present marginally useful, they are dneers) this summer. About the than' 40 developing countries. U other fields. 

circumstances, J>r.<, Simeon! ■ — ■ - ■ • ■ — ■ ■ — ■ ■ — ■■ r- . — ■■■ 11 

said.' -t-T-- \ — ' - _ r '-i. ■ 


BY ROGER MATTHEWS 
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Turks bar 
Cyprus probe 


A \OUPiG demonstrator was- Later police announced the . TURKISH CYPTtUJTS 'not 

w.May'iaia-w.S-f bKlU: 


Irish State 
funeral torday 


UN report 



BY DAVID ECU 


~ GENEVA, Sept. .1. 


Italian labour 
tension high. 

. By Rupert Cornwell : 

. ' ROME.'SeiH.:l 
IlN A CLIMATE of doubt s 


DUBLIN. Sept. 1. 


Spanish police in toe northern of the left-wing guerillia group : commission ^ sent bv the THE PLAfrDRAFED coffin of - enmes are much ^-eal 

town of San Sebastian Jate yes- FRAP who. they said, had «m- i CoQncil of EureDe fl mter former President Eamon delcountnes than those 

terday as protests continued over fessed to being toe killers of a i Tu£ish«£noied S* rt « of toe Valera was borne on a gun : lion al forms of violent 

the death sentence oassed on onlicp lieutenant «;hnt in a l rarriaee thrimeh mourning ! crimes against propel 


.'THE- ECONOMIC and social prohibited in the industrialised In one«jnntir. rt is riaimed. thej 1 ^* a_ ULiMAi t^ ot ooum i 
' consequences of “white collar” countries, it says, have not yet entire panel of. Supreme. Court apprehension Italy return^ 


THE FXAfrDRAPED coffin of ; crimes are much greater in most been regulated la developing judges was dismissed because of - A 5 ^eT^riHnrrr 

fonner President Eamon delcountnes than those of tradi- countries. Such gaps have this crime — a development ^osi .gnenuaq i 

Valera was borne on a gun :tiona! forms of violent tirime and created opportunities for ex- “symptomatic of the extensive eenrraiea onine laoour conm 

ttiHwiirh mnm-ninir ! onmoc onainct nmnprtB It u-ac nlnitalifin V»\- tVintp r*»r»TP*UJntinn IWtnnti fl n PT!KI [UP in the Ippsl TOT -40]. WOlKCrS WiQICu CuuIC 


the death sentence passed on police lieutenant shot in a vSS (Snot rookS carriage through mourning | crimes against property it was ploitation by those representing corraption ^ easting in toe legal tor . woraere vmicpo 

two members of the Basque Madrid street -on August 16. UTpnot s P° Kes - streels t <hdav to Dublin’s Roman I claimed nere t(Hiay at toe open- powerful . trading partners - vnto system and the judicial adminis- fa L^ en . ewaJ 

separatisi group ETA. Meanwhile Don Juan del d to^ay. ! i «»,o ,« 0 n r th» rinifMf *r»ff<vu rrm- mnnnnnfictin whpthpr tratinn of several regions ” The tense atmosphere v 


I Ul tuc OdBMUC .uaanQ Suen-on ftUSUSt SireeiS LU iVUUUUB IWIIUUI I at UM. ujivm , unuuig « ““V m. _ . Ttrr.tr 1- 

separatisr group ETA. Meanwhile, Don Juan de* A CaflioUc cathedral at the close jlng of the United Nations Con” rnonopofistic capacity, whether tration of several regions.^ 1 

Several Governments have Borbon head' of Snain’s roval ^P 11 ^ Turkish Gypnot ieader of ^ emotional three-day cere- 1 gress on the Prevention of Crime, national or supra-national com- Besides questions of crime, toe reflected this mmnin^ at 

already sent telegrams to Prime household and father of Prince 0sman ° rek toId Turkish ro mon iaI lying-in-state. - I A working paper suggests that parties. State or individual enter- Congress has before it a draft Alfa Romeo plants at MMU» 

Minister Carlos Arias asking for Juan Carlw!the next Head of P® 1 !®” . th,t “ the . s< ^ called Thousands of men. women and 1 the ^reason for the relatively pnse^ * Example of economic international code > of Police JSS’ - ‘ ■ 

clemency. The two ETA mem- State, has paid his first, vis it to investigation by the human children lined toe half-mile i slight pnolic concern- about activities which have pennrtted ethics which would bar toe use iSrivmJre*52ktL' ; 

here were sentenced to death bv snanish tmitor? since hei nc : ngbts commission are toe results TOUte { r0 m Dublin Castle to [“white collar” crimes, so far is new forms of fraud include of torture or any .cruel, inhuman weed holiday, more tnan-W- 

a court martial on Fridav for banned bv the regime in June* of 3 Greek tiids.” watch toe final ceremonies that; that those involved in "crime mutual funds, toe exploitation of or degrading treatment of per- of the 15.600 men myor 

their pan in the killing 'of a He visited' Majorca brieflv. where’ The commission arrived in will end to-morrow with toe i as business” have dose and scarce raw materials, smuggling sons to custody . Israel has tiiraed up tor wore on on 

Guardia Civil. his vacht was refuetitog. and Cyprus on Sunday night to State fuderal of toe 92-year-old powerful relationships with the ai^ transfer pricing. • refused to participate in the work instrarttons. . 

During thr part f« da,s a, dined “th to son. toestigate Greek Cypriot Etonian. Outside the csthednti people who , control, or et lend it sbo sretes thst eorruptiun uf the Congras. because an TJ« tMlfd 

least five people have been hit But there is no firm indication j charges -against Turkey and toe a band of veterans stood at influence, toe soaal and legal ts* widesprMdpbenomenon ‘nvtUtipo was extendedto the statenjent M W 

hy police bullets during demon- that toe ban against him has Turkish Army of serious viola- attention in a last saJute to their, 1 definition i of ^the enme prob lem, toat blocks effective functioning Palestrae Liberation Organise- should [wron«deredomm 

s tration s and a number of arrests been formally lifted, simply tions of human rights during chief. 1 Many kinds of corporate and of the enmraal justice system, tion and disclaimed all responsi . 

made. The latest incident in that it is being flexibly inter- and after toe Turkish invasion UPI i individual behaviour wnicu are - - — - — — - — ~~ ~ r~ ■ 

San Sabestian happened when, preted. Don Juan was banned of Cyprus in July. 1974. - ; • 

according to the official version, for a speech he made stating: -j^e Greek Cypriots charge ; “ . ~ v . . . - ■ 

three plain-clothes police were that the succession of his son to ’ tha{ - Iirh violations incindino 1 .. - •: ■». __ ^ . . ■ _ . , ' _ 

,m “ £ ' Austrian ‘bribe scandal A 1 I IO\ 4 1 Ri\lk AP OFPfK - 


police, it is said, then opened serious moves towards the 
fire in-self-defence. lishment of a democracy. 


1 still going on. 
IUPI 


Austrian ‘bribe’ scandal 


BY PAUL LENDVAt 


’VIENNA. Sept 1- 
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THOMSON-CSF 

The Annual General Meeting of THOMSON-CSF was held on 
June IX 1975 under the chairmanship of Mr- Paol RICHARD. 

The Meeting approved the accounts for the 197-4 financial year 
which showed a ’nee profit of Frs. 62.682700 after setting aside 
Frs_ 115,402X00 to depreciation and constitution of necessary 
provisions. It was decided to distribute a net dividend of 
Fn. 5.60 supplemented by a sum of Frs. 0.70 on account of the 
previous financial year. The total net dividend thus reached 
Frs. 6.30 and the overall dividend, including the tax credit, 
amounted to Frs. 9.45 compared with Frs. 675 the previous 
year. The dividend was made payable as from June 30. 1975. 

Mr. Henri ANGLES d’AURIAC was appointed Director of the 
Board. 

In its report, the Board stressed that the year 1974 was marked 
by a deterioration of the economic conditions which had an 
effect on due economy of most industrialised countries, to which 
were added in France, the constraints brought by the reinforce- 
ment of the credit treasures, the increase in interest rates and 
more generally, the increase in costs. Despite these difficulties, 
THOMSON-CSF succeeded in improving its position thanks to 
the obtaining of a v ery targe number of orders. 

The Group's own turnover amounted to Frs. 3508 million indud*’ 
ing tax. or Fn. 3,199 million pre-tax. u against Frs- 2,907 million 
and Frs. 2,631 million respectively in 1973. representing an 
increase of nearly 22% on the pre-tax turnover. . In the same 
period, exports rose from 40% to 43.5%. 

The consolidated turnover of the THOMSON-CSF Group "for 
1974 amounted to Frs. 4.955 million, including tax, or Frs. 4524 
million pre-tax. as against Frs, 3,978 million and Frs. 3,600 million 
in 1973, representing an increase of more than 25% of the pre- 
tax turnover. Activities abroad represented 4B% of the con- 
solidated turnover. 

In his address, the Chairman stated that during the first months 
Of 1975. tile activities of the-' Electronic Equipment sector con- 
tinued to progress with an order book of approx. Frs. 10,000 
million, exports representing 60%. On the prher hand, the 
Electronic Components sector continued to be adversely affected 
by rhe recession noticed In several sectors of the world economy, 
although, the American market, which , plays an important pan 
in this field, seems’ to show some signs of recovery. The Chairman 
continued with- a review- of two other sectors: date-processing 
and telephone. 


CUADT TIUC AT ! AN UNPRECEDENTED eon-op- cepteff .'the. offer and an 

SkHOK 1-lUnJu A I ;tioo affair, involving a leading envelope from toe - politician 

Tururrn r>i hut ‘conservative politician and one with one ^hundred LfiOO schilling 

1 KERCH PLANT ■ of the country’s top political notes. After informing the 

• columnists, has injected , an ele- People's F^rty Secretary General. 

By Robert Mautfvner ment of drama into the cam- Dr: Erhard -Busek, ana depositing 

paign for the Austrian general toe money al bis lawyer Mr; 

PARIS. SepL 1. : elections, on October S: Nowotny revealed m a full-page 

FRANCE'S biggest chemical' The popular Sunday tabloid article details of- this and 

company. Rhdne-Poulenc. will Kronen Zeitung. with a circu- alleged similar attempts onder- 
introduce short-time working lation of over lm. copies, re- taken by the politician to in- 
towards the end of this month : vealed yesterday that Mr. Leo- flnence “ journalists. - 
which will affect almost its entire, poid Helbich, a prominent MP The scandal has come as a. 
SOJXHFstrong labour -force. and a speaker for housing and serious blow to .the People’s 

This is the first time that such • construction .in the main epposi- Party which under its _dynamic 
a sweeping measure has been ; Hon People's P arty shadow cab- new leadeT 42-vear-old Dr. Joseff 
applied in toe French chemical ipet had offered i 18 oegao to catch up 

industry, although some of Mr. Georg Nowotny Sch. 100.000 with the ruling Socialists. At a 
Rhone-Poulencs textile plants: (about £2.500) for - two to- three press conference today. Dr. Tans 
were temporarily closed during j pages of ideas.” sharply- and unequivocally con- 

toe spring. 1 1116 journalist allegedly • ac- deraned Che affair. 

FT CONFERENCE ON THE NORTH SEA 

Tax threat to profits claimed 


BY WILLIAM DOUTORGff 


OSLO. Sept. 1, 


under THE current U.K. tax director, of Tricentrol Inter the comgimes valuable •‘front 
svutem it will not be profitable national, doubted whether the end loading" advantages, allow- 
mmnaniM to reinvest in modifications oo the taxation of ing them to recover capital and 
British tnarginal fields introduced by Ibe arerued interest charge -before 
North Sea exploration, a British British Government were enriagh any petroleum revenue tax was 
oil eXMBtrve warned here on toe ^ jnake fields under 500m. payable, fn comparison with the 
first day of .a conference on barrels a sufficiently attractive new Norwegian „■ taxation tbe 
Scandinavia- and toe North Sea large! ip induce companies to British system allowed a slightly 
In contrast both British and- dn,{ exploration wells. Com- higher government take at a 

Komgfcui. sov’enuneac MU SST J^JSS-tSTS ^ owaoocs 

reiterated tte! U»ir ntw tn S4J00 per Sarrel per toy of pra- de ^' SS™ erf 
systems left a reasonable profit auction, and figures of *5.000 allowances in the new Norwegiatv 
incentivE for the companies, were not far away, he said. . lax mcant that the 25 

although both hinted that adjust- Current British and Norwegian per cent special tax would not 
ments ta 1 toe present laws were taxation proposals would leave be applied during "the first eight 
*; lae burden the companies with a “ take " of producing years of an offshore 
proved to ue too great. §2 from a selling price of 510 field, which at present gave the 

Spea kers on both sides of the per barrel. Taking the X975T dis- 20 to 25 per cent return on 
ar 2ttment at toe ■ conference, cover? cost of $0.35, adding five investment which the companies 
organised by the Financial Times, years* interest at 25 per cent and considered marginal. Hr. Eivind 
foresaw greater State financing g*e years* inflation at 10 per Eriehsen, permanent Secretary 
or onshore exploration and cent. 2nd grossing up at 35 per at the Norwegian Finance. 
deTe.oproent as the logical con- cent for U.K. income tax. would Ministry, said the -government 
sequence of the growing cost and i ea ve S0.35 to pay toe explore- was also considering some kind 

S5-"-«?H5 for marsinaI 

Wto Mmd b” "SLrS 10 ^ '“ actions Mr. 

petroleum consumers and tax- - t0 h nse ® . ta Brichsen said it would be ratural 

payers would be better served if au - V9 - for the_ Norwegian Government 

exploration and ' production'' con- - Sir- ..Edmund DpR, toe . Pay- to move into offshore csplora- 
tinued to be performed by the master General, considered -that turn finance: Its oil income had 
private oil industry. . toe depreciation provisions ia risen sufficently to make it a 

Mr. A. F. Fox, managing toe British tax measures offered capital exporter. 


NATIONAL BAM OF GREECE 

- ESTABLISHED 1841 

THE OLDEST AST) LARGEST GREEK BANK 

Over '300 offices and branches in Greece and in other countries r 

In London: (a) 48-50 St. Mary .Axe, E.G.3. (b) 204-208 Tottenham. Court 
Road. W1P OLA. (c)‘ 6-28 Queensway, BaysWRter; W-2. 

In Cyprus: Nicosia, Limassol, Famagifsta, Larnaca, Morfoir,. P^hos^ . ^'- 
In Frankfurt a/M: Gutleut Strasse 5. . v v.': . . 

In Diisseldorf: 4 Dusseldorf. Kaiserstrasse 24. V.; ■ '. : hv' 

In Rotterdam: Westblaak 25. . .. . . . 

In Chicago: 168 North Michigan Avenue 60601. - • . 

Representative Offices: In Paris, Chicago, Montreal, Toronto,. Sydney, ‘Cairo. 

Affiliated Banks: 

ATLANTIC BANK OF NEW YORK 

Head Office: 960 Avenue of the Americas, New .York., 

Branches: (a) 123 William Street. New York; and (b) 29-06/12 Ditfhar* 

Boulevard, Astoria, New York- . . 

HELLENIC CANADIAN TRUST 

' 852 Jean Talon Streets West Montreal 303. 

THE SOUTH AFRICAN BANK OF ATHENS LTD. 

Johannesburg, Capetown, Durban and Pretoria. 

CONDENSED BALANCE SHEET 

as at 31st December, 1974 (converted into sterling) 


j-5 Y( V 


t - 


ASSETS. 

Availabilities in Greece and abroad ... 

Loans and advances 

Investments ..1: 

Other accounts . 

Guarantors and other contra accounts 


LIABILITIES / 

Share. Capital and Reserves;*..... 

Provision for depreciation ^ Assets 

Deposits ..t..; 

Other accounts 

Guarantees, ete. 


PROFIT AND LOSS ACCOUNT 

GeneraT expenses: and . tax^-2. 

Provisions for contingencies - 

Distribution of profits: Dividend* 
Reserves and other .provisions ...... 


- 1 974 
501525,948. 
1,116,781,062 
205.928.910 
129,874.969 
515,531,343 


1973 

- 493.748,515 
910.900,305. •; 
179.lfi3.9t3 
75,288.293 -' 
465,224,816 - 


2,469,642^32 2024.325,841 


.121,488,124 

56.180.905 

1.610,697,344 

165,744^06 

515,531,343 


117,618,99? 
50.467.497 
LS95, 938,085 
95,076,453 
465^24,816 


■ ■ ■ - 57,067,019 j.:: 

1974:- Dr.220’ f £3.13 as‘af31.12.74T"‘ 


2,469,642^32 2,124,325,841 


' 1973 , 
29.410.47a 
' -8.615291 
, 6.130.924 
9,290,284 

-53.446^ l 


. 1974 “ 
38.104.698 
8,294.628 
7.025.018 
3-642,675 
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UDI proclauneL . 

protests by Bougainrille V S its 

- •' . .- • POET MORESBY, Sept. 1* 

tjitltt* rnnt ' riiiL ~ j jLA u'nVi^Lirfijf-'t ^ . 1 i-V -. 1 • WINDHOEK, Sept. 1, THE TINY copper-rich. island North Solomons” declared inde- concern 

' rSf 7 n n the duration of the talks. “. of Bougainville in tire -South pendeoce in the, market place of 

'■■ /wWihS: Conference sources said a Pacific to-day declared unilateral Arawa, the ‘secession was cele- By Louis Fares 

;fi25* 1 federal federal-type constitution -was independence ' from Papua -New brated without incident or dis- ■ 

on . 00e of ae likeliest systems 'for Guinea and renamed itself the ruption. All main centres held DAMASCUS. Sept L 

■£3SJ**. L'fiSSW *5, ^m.ally : ^«w«enjng home- the territory, but it Should not North Solomons. flag raising - and declaration _ " „ , 

teg^oryg' fe adhrg . tflack l^ds---5ome..-.;Of. .which have be based on an ethnic grouping. But the Chief Minister of ceremonies. THE ANNOUNCEMENT by 

-'jagjK'^sSSs^i^Sfcgi .ss?s -a- w-y °" out ‘ en,h,K ‘ 

I1 °' 3b«a£&5 over^TwSHf G*"™ » « Waited Nattem : promised in bis 0 n the contrary. Syrian 

.„•• • ■;'•• ■’ Atf- _ ;thd - conference opened, mooths Awmrix trust, nor the UN itself would statement that his Government officials exnressed their “ deeo- 

NNC Pre^dentJatta ' Tjozon- about 80 NNC demonstrators A cwapo cfat»ni«nt fscnaji ever recognise Bougainville as ensure the safety, of all «*. concern n at the thought of 

doi^said.Hiat the confeWe.stood in sileflce-outside the hall & SSS^JfSSTi-JSSi a soverrignitoUL **. people 0n Bougainville and he S ISLons Eem totot 

ftm-rniiem ^tf'i^n^tatiw ranyiag *a«rts reading: “No J*L “It tfU to notting to destroy “PP^d for calm. fat- tod to m ? ve ® ortoTto 

settfemenfcfpr independence.- ?ft mow~ Boer liesT. - Away with 5JJ m J? nfil5 c at * the national policy of progres- 1 would like to reassure the , eaci i agreement- 

■ wafrberJfc^^ Africa S5-2 5S?i to Mtionhood * a S Pe°P Je of Papua-New Guinea, K Jt agreement, 

we wm dot accepts he iaiti. “The must quit/TTSey later dispersed ^' ca ^s these tnbal COUDtry « jj i> somaxe said in a 1 ? cI . udin e Bougainvilleans. that w , e we not opposed to 

. delegates . are • ..■ ^ ,<&vetim»ent''s4ngjng^WB - shall. overcome.’’ tolks a pubbc relations exeioise statement ’. their security and interests are Egypt s recovering some of the 

Stooges, '-96r rtfay : conjd. not'. ; -.thfe.,«idfrww^.ttibai Chiefs. ? way . Papna-New Guinea, which beld in trust and safely, guarded occupied territories, said an 

possibly/cozne up with.a, settle- eoletoe&.-Cmtodrece) and two 51 £Jf ter achieved self-government nearly **•* strength of the national author} laUve source, but we 

ment Of -which wfi; approved- •' >' Whites’^. is' beip^ held is an old ^sotions for Namibia. These ^ years ag 0 j* due to become Government" Mr. Somare added, do pot regwxd the 5t «p-6s4tep 
•i Boa fho: United Sns-and ‘Ctofman. cotot^^drlll hall. It ^^S^STSSS Dr. Sarei accused tte Papua- 

ae Organisalioni " of 'African- opened s.fiD . msputes .. late • and .“^e place imd,er cover of the On Bougajnville where Dr New’ Guinea finvpmmpnt »n Pnrt- the Middle East confiiit. 
Unity have -.dish wited' fibe y Sdto,. agloarned uhiSl yo jMrrow after Alexis Sarei, chainnan of the Moresby of being deceitful *and Syria fears that the interim 

claiming that fite- delegates were 70. -minutes. ■ A hitch In the ™ nn ^ “Republican _ Government of under-handed Renter asreement in Sinai binds 

hand-picked, Vby. i. the Sonth complex, intercom system provid- *“*“3? «oJhe racist Keuter Egypt hand and foou leaving 

African ^Government' ahdl were ling trapslatiohs into the .con- W1 - th vorste^s actual ■ , the possibility- for Israel to 

thereftiK''ih(<jt-;r«prese»t^ , .o< , -^e« , ® 1 6®*s--'' seven languages pre- ® nnder his T ^ stall on future steps of retreat 

the .territory** population. -^vented any immediate serious W controL . I |1|] 1 3 IJ Tlfl || I 1Tlf| V A i“ -Golan Heights and West 

- South Africa* which!/ .admini-.; discussion. Conference sources ft warned that nothing -that U1 ** i * u ^ v %/ Bank and on an ultimate 

sters « ^W^s}- '-A'prjga- .-..i'lfaald -fed 'no daipnafl had been emerges from these talks- will peace settlement. 

defiance of i- nahe-yewvdld^ ^ UN ;rf^eu-ta-day. v--.,- * •* " - have any meaning. It will not _ 1_ Stewart Dalhy, in Tripoli adds: 

order -to- pull out -convened, the-. W*t delegates agreed to form a bind SWAPO or the Namibian T#\l* f|PYl H PI1I V I1QI , V TheLibyanleaderCol.Muam- 

eoHfflCCuce because itcJahus that credentials .ciwimittee to people, who will continue their AVI UV'jcVC. X. ^/Ul Uill ▼ mar Kbcdaffi has made only tie 

xMfiy tbe people _of . gte tmltoTy esteblish the ' ,fc« and com-, struggle for freedom and .. - •* obliquest reference to the 

—and not the tttf— tas ,'deCMie positioii, oi -tmt aelegations for national independence. BY K- K. SHARMA NEW DELHI, Sept. 1- interim Sinai agreement today 


THE SINAI AGREEMENT 


- . .- - • POET MORESBY, Sept. 1. 

^ . 1 WINDHOEK, Sept L the TINY copper-rich island North Solomons ” dedared inde- 

wStSS? duration of the talks. of Bougainville in the -South pendeoce in the, market place of 

r fiSShS- t Gove ? i ? ent . Conference sources said a Pacific to-day declared unilateral Arawa, the ‘secession was cele- 

k 5J eraJ federaI -type constitution was independence ’ from Papua -New brated without incident or dis- 
on.Ope of the likeliest systems ‘for Guinea and renamed itself the ruption. AH main centi-es held 
. - I^The. mteraaljy-.^ovemng home- the territory, but U should not North Solomons. flag raising and declaration 

' naHrtnSS^ 'mmSfSL '■ h ave be based on an ethnic grouping. Bat the Chief Minister of ceremonies. 

viS^ES^PSiSSSsdaKSSSSS^S r«S“ 

F 3HSS& 




THE TINY copper-rich. isLand North Solomons'’ declared inde- 
of Bougainville in the -South pendeoce in the, market place of 
Pacific to-day declared unilateral Arawa, the ‘secession was cele- 
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The text 


JERUSALEM, Sept L 

The text of the agreement also deals with aerial recon* 
between Egypt and Israel nalssance, the early warning 
initialled by Israel last night: — stations, the use of roads, and 
The Government of the Arab the UN functions. 

Republic of Egypt and the i tr 

Government of Israel have Article V 

agreed that:— The United Nations emergency 

force is essentia] and shall con- 
tinue its functions and its man- 


Article I 


The conflict between them and date shall be extended annually, 
in ihe Middle East shall not be 


resolved by military force but 
by peaceful means. . 


Article VI 

The parties hereby establish a 


we Will not accepts, be said. “The must qurt/ T T&ey later dispersed *!^T> i r^ S ^- IDaK J n ^ tiJeSe 411 , country" Mr. Somaxe said in a incIudin e Bougainvilleans, that 
delegates. - j'-Sre . ,&veijiBnent^s4^n^^ 7 shaU - werepme." relations exercise ^3^,.^' **“ “ their security and interests are 

Stooges, “ger they Ctmjd- not' . -/3^,4ttni&re^ “ f way . Papna-New Guinea, which heMhi tinist and safely guarded 

possibly come up with.a. saftie- e^are^- Cmi^^race} and two ““T 51 5{f te f achieved self-government nearly 41,6 strength of the national 

ment Of -which w6; atmrove^’. ‘ -- Whites - : is' beipg held a an old pennons for Namibia. These tWQ year _ __ 0 k due t hecome Government." Mr. Somare added. 


„S5 a an old mtontions for Namibia. These ^^re^ofis d^t^bSome Government 

.1 Boa ao: Doited iSto-a'a -Ceroton wfc A dri U toll. It “ iotope^Sm on S^tem^ie Dr. Sarei 

• rtft nimmiMtEnn' nf 'ifrimii '■ opened- 5 40 ■„■ minutes late - and take place under cover of the n n Rnnn»nTTiiu n. 


The agreement concluded by joint commission for the dura- 
the parties January 18, 1974, tion of this agreement. It will 
within the framework of the function under the aegis of the 
Genevh peace conference, con- chief co-ordinator of the United 
Stituted a first step towards a Nations peacekeeping missions In 
just and durable peace according the Middle East in order to con- 
to the provisions of Security sider any problem arising from 
Council resolution 338 of this agreement and to assist the 
October 22, 1973: and they are United Nations emergency force 
determined to re^ch a final and in the execution of its mandate, 
just peace settlement by means The joint commission shall func- 
af negotiations called for by tion in accordance with pro- 


Renter 


Indian poll move 
for next February 


BY K. K. SHARMA 


NEW DELHI, Sept. 


Statements 


division 


fSouth Africans may hit 
SWAf O bases in Angola’ 


THE INDIAN Government has Secretary, Mr. B. D. Pande. Mrs. 
asked the states to prepare con- Gandhi , addressed "the Chief 
tingency plans • for holding Secretaries on the need to main- 
general elections in the country tain the tempo of efficiency in 
next February when they are the administration which 
due under the terms of the followed the proclamation of the 


LISBON. Sept L £j« to JJj *»» l,«7rWt*ST MW toSTsreto 

M^THGIiBSfeA^UR ■'vForee reptoto torn South Alrian troops legtototuroVto dectoop toi S g**^" *» 
recoitoustoo^JflgitoVIeft the hed etratod Angolan viDages. tafceT so far on whether these February ta heid 

.Angolan .capita, of -Luanda to- SWAPO sources however will in fact be held as scheduled. r /,*V iar u-, 
day .‘to try to identify, the posi- denied South African troops had in recent interviews the ■rirtf a «. wh 2f’, ** “ te *7 3ew i 
tinne atonic -thft‘shiith«m horrfpr pn p»«i) anv nf if-t nwn ariarrllaa u . V y?.th the Statesman, the Home 


LISBON. Sept L 


constitution. 

Although elections in India 


emergency on June 26. 
Mr. Pande told 


reporters 


By Trevor .GnfnA'-.* 1 • ■ *'" .V >• ‘ 

"q . L-jf.: PORTUGUESE jA® '••'■ Force reports that South African troops 

.. .. LPSAKA^aept-.J. . -. reconnaissance, -flights. left the had strafed Angolan villagesL 
A SPLIT within the Jthodeslaii Angolan .capita .'of Luanda to- SWAPO sources however 
wwhrutb- Mti nnaiiKt : .'move-, . day .'to try to identify the posi- denial South African troops had 


meht the Afridin" National thei' southern ^ border engaged any of its own guerillas prime- Minister Mrs Indira ir 1 *? 13 ® r e H0I 5 e 

Council l <ANC>- seriated feunt wiW Nflmibia. oT^duth African in combat in the area, following Gandhi. h^reneateSv SSS -Ku S Brahmanan , da 

- tforees,' wKieh^ airdeedlv mitered renofk in xh* PortneW DM ,W, lla *. re ^ te *y . s ? ated ^ddy. said the Government has 


nent s>mght fo^wlng two forces,. wltieii andgedly entered report^ in the Portuguese press that it is too ehrlv to take a hZ™ Z ' SaJ ° ■ e ,^ DineiIt c 
SctS^Km^lsshed toe Portugese: colony over two that -a SWAPO base camp had ^W on M the Setter ’ ^ of the cases of 

uu^uuuq mwcihgunl ..««■ wpp (_ a«i .■"♦*»•• nrotpct South beert -wined ont uecision on uie marter. those detained under the muio- 

^Se . rRt f - tlm nresident of African SstaUatiS« the vast In Luanda, talks are going bn ri Aeclsion to fonnulate con- tenance of Internal Security Act 
(he ANC. Bishop "'Abel Cuoene hydro electric project, between Portuguese represents- jSf 1 ■ a ^fS55 * nMr ^ one of r 

Muzoreu^ -nained21iireJi as - -The leftist Popular movement fives -.of the High Commissioner, e a i J, a of Chief those held after the proclamation j 

m^nbCTs^of ther mBvemeirt’s ; f° r toe Liber atioh .of Angola Admiral Leonel Cardoso, sworn ! JJSJSS 88 iSf*.*? emergency have been re- 

Src?wWtoJ^SS?he <MPLA) _.has -claimed that the in here on Saturday to replate Presided over by toe Cabinet leased. . 

^mhoiiwr-IiriRrsdAii nmmctL- Sotrth A^rhsins have at least 800 the former pro-FNLA High Com- 

memequip^witohericopters misrioner.and the South African 
-Sne andannoured CJ}rs.-Tlie Nami- consul, following other talks last 

liberation . / movement, weekr in the Namibian capital of 

i^EgsgSIsas^ jaagfesa say 


Syria fears that the interim 
agreement in Sinai binds 
Egypt -hand and foot, leaving 
the possibility' for Israel to 
stall on future steps of retreat 
in the Golan Heights and West 
Bank and on an ultimate 
peace settlement. 

Stewart Dalby, in Tripoli adds: 
The Libyan leader Col. Muam- 
mar Kbcdaffi has made only tjee 
obliquest reference to the 
interim SinaS agreement to-day 
when he spoke at a mass rally 
to celebrate the sixth anniver- 
sary of Libya’s revolution . 
to-day. ' 

Western diplomatic observers 
here were frankly surprised at 
Col. Kbedaffi’s apparent retic- 
ence on the Sinai question. 
They speculated that President 
Khedaffi may perhaps be 
susceptible to some pressure 
from his colleagues on the 
council, following cracks which 
appeared among the members 
' recently. Although described 
as a coup at the lime, the differ- 
ences which arose among the 
members early in August, 
turned out to not quite amount 
to that. "More like conspira- 
torial talk which was nipped 
in the bud than a foil fledged 
coup attempt," one Western 
diplomat said. 


-Security Council resolution 3 3$, cedures 
this agreement being a protocol, 
significant step towards that end. 

Article n 


established 


Article n Article VII 

tho nni(sM ,to Non-military cargoes destined 

.Pfo PSSS tFrtZ rtSS*!£ for or coming ifrom Israel shall 
i itSi!L^5l£jyr be permitted through the Suez 


not to resort to the threat or be De] 
use of force or military blockade canal 
against each other. 


Article III 


toe parties as a significant ste^ 
scrupulously to observe the , nu ., , lj c „ 


Article VIII 

This agreement is regarded by 


"fS.Wbn'Si SStiS It is not a final peace agreement, 
and to refrain from all military The parties shall continue their 

Mfh a ^tW Utary aCl ' ons efforts to negotiate a final peace 

The parties also confirm that a ff. eni « nt w]tbiD toe framework 
the obligations containedTn the ? n f peace conference 

annex and, when concluded, the {? *5? m Secunty 
.protocol shall be an integral Couflcl1 Resolution 338. 

part of this agreement Article IX 

Article IV This aereesaent shall enter 


towards a just and lasting peace. 


Article IX 

agreement shall 


This deals with toe position into force upon signature of the 
of the new disengagement lines, protocol and remain in force 
buffer zone, demilitarised zone, unti lsuperseded by a new agre«- 
and limited armaments zone. It ment. 

THE ANNEX TO THE AGREEMENT 

THE annex states that the two nel will have access to the 
sides will meet at Geneva with- listening posts, 
in five days to set up a working Under toe agreement 
party to implement toe agree- Egyptian civilians and civilian 
ment It covers movements on police as well as oil field per- 
both sides of the buffer zone of sonnet will have access to the 
troops and aircraft and refers area around toe Abu Rudeis oil- 
to the manning of the early warn- fields. Israel pledges to leave 
ing system by U.S. personnel as intact all existing civiiian irstal- 
well as the fact that UN person- latinos including toe oilfields. 


tension * 

■r & i>r T ' _ - - ~ *' 

Ifew**-- • 
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Nev*- - 


affaire <rf toe JUV^ifli*ffing > 

the prosecution of the “2Sm- - “J 

babwe. lJberatfMi jStrtrggfe.” ^assertions with 

. The ^trriial^ytoK meinbers . 

. include ihe' Reverend Ndahan- Pklnd 
!ngf Sitooia .' ( ctetirman) and-- •; v /Hljl. ft ; 
Mr. James :Cfaikeztikui (t^re- 
toy apd' former leader . of the-: ; ..y ^ D®®.-* 
now refimet'FretizO--Boto men- TOE. -.NEW 
are' wanted ^hondker 'Mus 

Birt . immediately; after tout? JUght scored.a 
statesHeni was -Is^d, another victory , when 
arrived.. at- Itonblin >Press announced- 
offices; It was stened iy four 'Bangladesh... T 
key; , leaders of tod' defnnet rdtipn came lab 

to a :Uje«ag 


Chiim recognises Bangladesh 




m 


^, ;BY DtiAJ>: idiAM MAjUS- DACCA, Sept L j 

l^E. - -NEW Gowemment * of war in 1971 and now Bangladesh * 
T&umdfcer ^Midtotacr: Ahmad last Ambassador to Burma, visited 
jught acored.ti major! diphunatic Peking . about three months ago 
Victory when China . finally and- is considered to be a : 
aucaunced- : recognition' of personal friend of toe Chinese; 
Bangladesh. ■ The Chinese recog- Prime Minister, 
niton came late last 'night when, China's .reluctance to ' 
ia‘ a - message ' -Freadent recognise Bangladesh for so long 

f 1 • > Hia .f^hreiACA ’DriTrin. im a h AknA«H^«wA l 




ports Mr. JoJdma *N3$oi^;jfto;y;liusht>a;. 'Urn ^Chinese Prime- was, arcording to observers here.' *r-:l 
is now; iir'Salisimry after the Minister Chou JSh Lai said: “On mainly due to political reasons, 
Tletpria ; Mr h^ialf 'of the flbvefnment of the On the sub continental scene : atr - 

eo-signatorres .are. Mr- Jason; Peopie’s Regfiblic of China, , I China so far considered its • ^K. 1 
Moyo. -Mr. .^ward ■ Ndhtovu, have .toe honour to inform you friendship with Pakistan more ■ Wri’* 
Jane Kgwehya and fieorge that : .the ‘Chinese Governm^ht ; important than that with Bangla-i r 
SilundlJfca. '- - reedgnise#' the People’s Repuhtie desh. With Pakistan being the | : #TSI 

Jn theSr statoueuTtoey said: of Bangladesh. I am convtoeed first country to recognise toe new :: |y 
i f We weald JikC> tp eate^ri-; that 'toe traditioaal friernMiip Government of Bangladesh, mM 
catiy Idate thai the creation and betw^eB our two peoples vrili Cbina probably now does oot con- EqB p 
iusttiution ot toe iLC and any grow®teadtiy." ' sider recognition of Bangladesh 

other organisation of toe ANC - The Chinese recognitiDU /Of as an act which may jeopardise t; 
wastoe^sofeprerogafive oftoe Bangladesh was withheld ..'for 'its relations with Pakistan. . * ;.v 

national executive col- mefe -than four' and a-half years. Political implications notwiih- V 

ftohriy". ! .- ' 7 - • '• ; v ':- tM ng h--.. -Bangladesh had mad e g tapdiri g the Chines e Teco^n«fi*in " 
Tbenq.' speculation Here contacts with- ■ the Ctohaese will open up a majortrade outlet 
that MrJVkomp fe prepared to jGovernment at the ’ UHited far Bangladesh. To coincide v.»itb T‘ \- 
read* -.a settlement soon ^ wlto /Nations and through a number of. the announcement of toe Cf *; . 
Sfr. -;SnaUfa- Bat . Bishop, emissaries sent, to Peking. ‘ recognition, Cbina has piaced a -I*- ' 
Huzorewa Is in s i sti ng Hurt.n 'Kwaja Mohammad Katoc, firm order to buy from Bangla- 
there 4» complete-nsity wItMni- Pakistan Ambassador to China desh 4,000 tonnes of jute valued 
his organlsation. w ‘ yj-doring the Bangladesh liberation at a little over £650,000. 










other orgatrisation df toe ANC 
was fhe-sple prerogative of the 
aationai executive acting col- 

There is specafatou tore 

that MrJVlu»E|O is prepared to 
reach-asettlemeutsoon-wito 
Mr. - 'SnaUfa. I Bttt . Bfshop, 
Hnzorem is Insisting That 
toiere -fe compiete tiUIty yaUIifiii< 
hi^ organisation, .* 
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addition 


Let the smooth, diy taste 
of Booth’s Gin be part of your 
lunch-time. 

And mix business with a 
little pleasure. 
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Concorde 
brings off 
Atlantic 
double 


iw»Dfl«uri r 4«#.*4*v^i litcroia auu. - -* 1 

^."NVfs prices are too high, 
compo- The price of old stock was rat 


By Michael Donne 
Aerospace Correspondent 


NEWS ANALYSIS — MOTOR INSURANCE 



cheaper than Europe 


BY ERIC SHORT 


: <48^ k^P SL^rn^^l 1, 3f d n ° W *?* 

. ,'Hon^acd. -run 4owB..prodpcfaop r In > being.-Ay ‘ assembli ng . it s £[*»,* «H* g for the new prices 
-at :fo. * ;' “SuperhUH*" '-Hthe Triumph rh t • ‘ - 
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a ready sale is the I 



.. :'■ ^ at '■ .'•flperatiofl. : , might be sferiden 
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Concorde last night became 
Uie first aircraft to make two 
return crossings of the North 
Atlantic in less than one day. 

The (aircraft, production 
Concorde' No. 4- in the livery of 
British Airways, made two 


be SqhhL BQnn ?T^l^ made by the j London - Gander return Jour-. 

,c Mfinflen sunrlrore* AA_n n n».i;. • ._ . _ <» .« 


ymm-i S iiijteat «y ti ^ i^watjges: t8i8i,;bo ready - aii „ ^ „ 



workers* cooperative, 
’tueh is sold through NVT. 

. 7 ; iq a& to. 1 ^ to^ei.a s^mbly line-1 

\ot almost J3m. * though -a-tfec^ioir whether to go two or thn£ 3 «eSr 5,lS t 
: ;:year,; aad- ffff-asse.mi^- inaehmes-a^d- :*#&*»%*. programme {SteS^lE? £2£?jS? e ?£ ta 

models with the left-hand gear 
(iange because a price between 

. 1.30° S3. SSSSifi i- NVT hu 

“ A‘ Meride/coopcrarive ^ 

^—a-v. :_‘jj :‘m J-t-L: . witfifiinf '9> -tfinhlp inrlu. 


•jpremises 


seotarive eoafinned that some 


'BjffedlejpL and ^nwil of fi'fa?** 1 * ^“^“stry hundreds of machines, mainly 

» export tr North AmmiS 


Important marter»^;;4ibCkk la^yiinaffected.'bwause they were waiting To be railed fSrhy 
— - — ; :seUry.-It&liaiv- -Japanese »«.! mw* fa c * wx 


"2 arp-eseeptiOn^Ujfitoi: ^^^^.^^euryatldiani^ Japanese and NVT. 
. AA/meetlhle Of.sedidr siitersuS German machines and have been 


of 


meeting 

was; hekfc 
Court- 


fi«a*t ; -Kai^-irrperieTicuig boqra'times. 

iJrAWAi mit n^' 1 " Ua lif A' YtriiAti En 


A ‘ special Export 
Guarantee Department 


neys in an overall time 
Utile more than 13 hours. 

Il left Heathrow at . 07.54 
yesterday morning and re- 
turned there at 13.54, having 
flown the 2^54 miles to 
Gander (Newfoundland) in 
.2 hours f& minutes and hack 
again fn 2 hours 25 minutes. 

It left Heathrow again at 
16.00 on its second Gander 
flight returned at 21.53, )<x 
time to beat the jet noise 
curfew. 

Military aircraft have flown, i 
across ibe North Atlantic and ) 
Credit ! " back in a day, helped by in-. 


MOTORISTS were warned last 
week by Mr. V. V. Hudson, chair- 
man of Lloyd's, that substantial 
increases m motor premiums 
were inevitable. This warning 
was reinforced by the announce- 
ment rrom Pearl Assurance of a 
l« per cent, rise in its motor 
rates from October, coming on 
the heels 0 f a 14 per cent in- 
crease in June. The conclusion 
to be drawn is'that private motor- 
ing will become even more 
expensive. 


But compared with his Euro- 
pean counterpart, the British 
motorist gets his insurance 
relatively cheaply, as the graph 
: shows. The initial cost for the 
average motorist is’ about £90 a 
{year Tor the U-.1C, excluding 
Northern Ireland, while in West 
I Germany, France and Switzer- 
land it is over three times this 
i amount. 
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Comparisons 

Taking Lhe average motorist as 


Comprehensive insurance 
rates (average) for a 
1,300-ce car in various 
European countries, before 
deduction of no claims 
discount. 


a mature driver aged about 35. rates before deduction of a no- 


facllity! Al&W refuelling techniques. ) driving a 1,300-cc Car. living in a claims discount. 


future in oEXflm. has been made available i hut. n 0 aircraft had made a 'suburban area, and with a clean rates can varv cot 
trl » ' o NVT deal with the Meriden! double return crossing, before (driving record, comparisons like between insurance t 

-Ml "£&*. .... ... nevertbelMs extremely within , eountry'the e 

. •. y W >135. . ; cc; stieat 


^ J? 

VI ; i 


^ ' irJueQls at output but the Department said 

- ^thevnmre sophi- fast night that NVT had yet to 

. : These .^Jnchlde/ya >135 . cc^stieatedj eitguieenng of the calton n • 


calf on iL 



6h rents; 

,'Bjr- johrj Traff on) : r . £ 


■ THE GREATER Xondon Coiineil 
is planning .am ajar" -cgm paign 
through- the emirts to oblige GLG’ 
. t e oa n ts ' who are iif a. treats fo- p ay 
their , rent&; K rattri^idere fdr 
paym^Tt -do nbt/ jjrpye -effetrtive.. 
Ihe^ ^ sewe ■ distraint 

ordCTS ' allowing bailiffs . to seize 


Council housing 
allocation systems 


The flights were part of the 
extensive' 440 hours route en- 
durance flying programme 
being conducted by British 
Airways in conjunction with 
the British Aircraft Corpora- 
tion as part of the overall 
flight test programme aimed at 
winning a . Certiflcate of. Air- 
worthiness this autumn. 


1873 premium rates for the U.K. 
have risen by 40 per cent, on 
average. The highest increase 
among European insurers has 
been in Belgium, w.i^re pru 
tniums over, that period have 
risen by 30 per cent. France 
and West Germany can report 
rates that have remained vir- 
tually static or even fallen. 

This period does, however, 
include the months when there 
was an- energy crisis. Some 
European countries experienced 
a. sharp fall in the number of 
accidents is these months, thus 
enabling insurers to maintain 
the rates. The next analysis 
should show whether these pre- 
miums have resumed an upward 
trend. 

Meanwhile the U.K. motorist 
can only hope that the Govern 
luents anti-inflation proposals 
trill put a brake on the rapid 
and steady increase in the cost 
of claims which lm resuh-d fru 
the rise in labnur costs in 
garages, increases in rpare parts 
and court aw “ids for damages 
The European picture shows 
that in general ib+- British 
Since premium motorist tends to be better off 
considerably when he qualifies for his full 
companies no-claims bonus. Here he gels 
component a 60 per cent, reduction in bis 


review 


iiar jpHH^TttWRpL 


A TH£>RbUGfltW}W of' council practices to ■ see whether minori- j 
fhohse aDbcaUra-sy^ems should ties were being fairly treated. ■ 
be carried out byd(pcsd authori- A t ® rter nnintended result of! 
tb^gropertX.of Uenarits.;;--< -V ; - ^ isia&r tfeuT clearer. ihe Present system is that.immi-. 

'TfcU tn.Mlf niu. W- . • Pranf enn ppntM r mn c have been [ 

suggests^ 


Jack Jones’ 
State bank 
plan under 
attack 


difficult to make since lhe types figures are based on an average premiums, and this is standard 
of cover, underwriting practice, of leading motor insurers. among insurers. In Europe 

legal requirements and other However, there is evidence varies considerably between 
relevant facturs vary from that the gap between these motor companies, bnt 50 per cent, 
country to country. Comparisons premiums is closing. It still has seems to be the most general 
are made, therefore, on premium a Jong way to go. Since October figure. 


Doubts about Moray 
oil jobs expansion 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Bid to close 
party gap 
in Ulster 


A DOUBTING' prediction about dismissed, and we expec* a %harp 
tbe - long-term future of fall in the early 1980s,'' say lhe 
thousands of jobs in oil-related study, adding that the area’s 
industries in the Moray Firth medium-term growth prospects; 


By Our Own Correspondent 
-BELFAST. Sepl. 1. 


A FINAL effort to save the inter- 


8y Richard Evans 












i^ a ^:THE PROPOSAL of Mr. Jack | ^P a ^ enl 


region of rhe Scottish Highlands are “much less promising '* than part J‘ ^dks on the future govern- 
is in a report published y ester- those recently worked out b>‘ IDenl Northern Ireland from 
day by 


Aberdeeti Uni versity local aurhon^es” and develop i chffrm^ S of 

it of Political ment agencies. ‘ oT 


the Constitutional Convention. 


The study refers to “subtan-' Sir Robert’ is also Ulsters Lord 


J the iidependient $odaJ research ponaibiUty to counteract thisi*“ E * u ' Mr - r ja “)Ecbnorav. 

fSHi “MW; s«c'or chief Juslki? and he has become 

ititlggss B^^a&%?ss££ ssissssi 

mmimm isiss 36 

M®S*!^8tiSSKS!!Wftr. ^ s£ - 1 SS™ n ? ,r StSSf,.‘i! 1 a ,„ r JJSr" r ?j: y* » work 


he- 
re 

r . . highest 

■^^•c^«li6Ut-1sTby: havB-tovered'discriinination ami, » r # *»»; ^e “snaaow; | curren t oii-related industry in rtcro uroTn? need i ‘STrTtoSrt «w *eD«. 

SSSS-oif the .administrative disadvantage in private tousing in charge of Tory polfcy the area beyond 1880." to dUvJSb enfpl“mem selves of hr th -rofrpt 

system rather than an example of and in employment. ' ; making, said that such a scheme' h calculates that direct oil- “ ,*7 * “ P h ' f , 'seCarateW So far the onlv 

-weit raria! diserhnmation. . Racial Minorities and Public Kould mean the^ destruction of.f e | a ted employment will be j,! 1 - * ,th forecasts ■ r.jjrnmp,- c 

;^ln ruj*te^4j»6 teaurban areas Houainp. bv Dacid Smith ond • ins i lranc l. PE < ^?2 H,erS money; between 5.2U0 and 5.700 in i9Sl. *‘fJ*L*' Cj bj 5 ^ ea . r . °? ?^ UC J lun from the 
ql. • England.; Vstudte^vS' any Anrte WhaHey. Political ami ■ “S.® JJSJJVJ? vSr SrfSn ;J vb,< i b ^, ra J^ res ^ if S ^ L ; pre ' sent been much lower Uim^BIcIS 5 ttal lhe would he pre- 

Planning, Price 5S5L” d, 2r“^ 1 !® v ?.L? f lhe ^ ^ oSSJSS thi TSUlm iSSSt! lo havK minnTUy repre - 

- sent a tires 


^tbinfe oT: Iocatioir3»licie5 and plus: 25p postage. ' ' 

I^Wppi^Icc^oii hits 
insurance, Arabs told 


State direction of priv^e eapi^: m if My^hoth^Uiefe estimates mZ with 

f* . nmt L tejang shape in the ; are optimistic in assuming reslin? with the Northern ins 


in Government in 


Labour Party and the trade union 'creation of a proposed oil "SS2 I A h ? ! f f a ‘ 'and Prime UtnUt«r of lhe day. 

movement would be “a disasler." ; refinerr- oo which planning sane- fcUn,nier 51 , . CVI,! ' who' nuuW. presumably, be 

tion is awaited. 3nd continuation “it is possible that either or IJniun'st 

! of regular orders for Ihi* i wo oil- both site» could be without it is understood that «nme 
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. :df ,-^ej}00 : ^we' renr tataUing -1 un)>rofi 


,; r vBT:OriR jflKvN CORRE5PpNDS4T CASABLANCA. Sept. 1 


. . production pi atfo nn > a rds. which orders for lengthy periods," il ;SDLP men -ee the sHSui-stion j 

L j. r jfj f*f JIDed ! “tat public are tbe backbone )f the indualry’ s»a>s— especially after 1981, when at least worth exploring. But 
| bodies did not have the oeeessarv i n the. region. “we expect them to close down f it does not meet their demand for 

.skill at making investment deci-. “The possibility of Inwei or. at best, to operate inter- : unwer-sharing as of nghL 
j sions and instanced British Ley- ; employment leifels jnouid not be mittently." 
i land as an example of whiil hap- 


JERWRITERS 
jarket face ex! 


.in ing country in the last vear. 


pened with forced investment.- 
He thought Governments- would 


1 - Mr. Rainbow', who is also chair- have terrihle . problems in per- j 


t; owfe; relatively 
modest ^^uaui:ijtt£;lhjBris?ni^^,Oa) 
who amodg theai ;owe £L500,0e0. 

. // JffiG. rTwgtvjtiflgp; chaSrn&Q'-ot 
the • GLChoi^g^tnadagenient 
commjttee.Vamed.yesterctay that 


-results on their i974 man of the Institute of London ! suading policyholders and pen- j 
which, coftid Underwriters, said it was- not $ion funds that their money was > 


Total’s £22m. platform 
reaches Frigg gas field 




Condemnation 


Although lhe udds are rtill 
against the Convention being 
fold on September 9 thai ibe 
parlies have reached agreement 
il looks as though the efforts will 
continue until the last possible 
moment. 

The Northern Ireland Labour 
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nuA WSi accounts. . . _ .... 

turn flit 'to; “be two of the wfcrst unusual at tbe end of the third -safe if it was put imo ventures-' 
on record, Mr. E. D. Rainbow, year of a hull account to need; like British LeyJand. 

ConpiereiaJ' -Union's marine'-abd more than 30 per cenL in hand- In addition to the proposals' 

»* ■^ 1 f 0 ^X I h'Trep!riSs : ™ E “TEST hup. Vcreic under*, g « field, ,n .he world, i .... 

e. told a seminar arrange^r ing casualty experience. a report for the parly’s annual plariorm for the North Sea was jrijjcb lies ^cruss lhe median Party s sole Convention mviuber 

/nsm^ce- , ; “We must, remember • that conference on industrial policy. ' placed in position on tbe U-'rigg Ic n ^u- j Br,t,sb and -'Tr.DavidBteakley..su^ye*<tedii> 

num^r ot Jhe^iiard^rfiHdodge^^eaeratSbn. that most claims paid to-day we have vaJues exceeding including methods of directing j gas field yesterday. The '.plat- * »_ j,- r" 

would hei ( d 2 aU".wrlthi:i'- T :T V -'"'JTivere; for damage repairs; : jBMlvfllSOnj. at risk on one vessel.” • institutional funds into produo- fn™, a, m i,‘. »r . . ““Portani leaiure is me Harry 

proposals,-- iwhichr.-.lncludehnn atlon had^ a more inrid^us u * — *- ,J *’ Ai «» t«vM»mMt «»■ w»«n-hM- 

here.than.1n 


How many of 
these 

Dunlop products 
did you find? 


ONTH 6 ROAD 

Agmufeutol Imptmen' Tvtm 
A if Compressors 
An lin? Fiirinp^ 

Air Meters 
Automotive Ho-,*: 

Car JacU 
Car Jyr« 

Car Washing Hose 
Cyde Accesiorn-s 

DENOVO (Foil-iofe tyrel 
DUMLOPflLO iVehide uphol;!ery) 
Earthmover Tyres 
InipDct Wrenches 
Inner Tubes 

KEjTREI Seat <Cammftiiio! 

vetwte dm-ers sect) 

Light Alloy Road Wheels 
MAXAPET Anti- Jact- Kmiirtg 
S,;v™ 

f*i*tW Cycle l,re- 
■Mud rtop} 

Pneumatic Elevators 
PWEURIDE (Semi-trailer wsoens^-n 1 
Pacing and Pa N, Tyre-- 
RUBSASEAl PANELGUASD 

Veh«le underbody pr.:.r^- >: iio" J 
r/.L'dwmgs -Cc-mr>«4c>al 
■ rtudei , 1 

Puhcer Solution . 

Tractor lyres 

Trucl Tvr«; 

I»i» Le . -i 

Ve Prenur* Gouges’ 

T - Pumps 
lyre Repair Outfit: 

Wheel Alignment Gauges 
Wheel Balance Wcghh 
Wheel Boluncma '.'.achines 
Wire Wheels 


- ibp^Ecst court ordejts ivbidd-be 
;«md«bdo.-affd^ ■$■ ^'subsfxmi&T 


seoding .a'warnihgie tter td-esjpra 
oSender^cpmo'up — 
at : fi^ VGI*r« -hrasing 
management', comnuttee. 


Bteakley. sugge-ted lu- 
day that the Unionist leader Mr 
West, and lhe SDLP 
which i leader. Ur Gerry FUL shouid 

temporary 


'■-:r i-.v : 


insurance?. 

Costs had.. 
^Tperejertt-' 

' *! ' 


deal 



! aiiu the French engineers C. G. -Doris. paign against lhe security puli 

D if stt«i*. . . r . The French company destined ; cies of Sir. Slerlyn Rees, the 

The 205.000 tun structure, for and built the first concrete . rrister ■ Spc-retnrv continues 
which the Howard Doris con- structure used m the North Sea unabated Tu-dav* the Official 


‘myth’ attacked 


1 sortium was the main contractor, a giant storage tank, now also Unionist Partv called Mr Rees 
Jtook just over a week to be being used as a production plat-!-, traitor” frlr ripafin** wi'ih the 
■ towed from And a Is ties Norway, form, for Phillips Petroleum un • pneniie*- 0 » the State Bur - 
■where construction work was the Ekofisk complex in the N-ir- stmne condemnation of the n 
; done under arrangements with wegian sector. niayeri 


BY DAViD FIS 


THE. .MYSTICAL; : notibn'/ that everitually .to higher Costs 


SCIENCE EDITOR 


role 

_ . . . . by Prniestani oara-nnli 

LJOn» IS nuilnin^ 3 tari» ^rfiiio^ in fhp nrpNi j nI vin* 

Costing £22m.. it was built for 400.000 tonne platform at Lncb !ence- e> ha& P cume from the Rev 


Norwegian contractors. 


Howard 


ToLaJ Oil Marine for placement Kisbom in ScnGand for the big j an p a isleV s deputy »he Rev 
on ■ Frigg, one of the biggest Ninian oil field. ( William Beattie. 
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designers -apti ;-. managers were , dissatisfied customers, 
botn^knd^’not nude -;ftsid*:.whe;. : ^Researatu . rdeveiopment. ' 
'imihense Hara'age. y.jto..vBr£Ush-, : design were' only part of 
industry; whero -i^W: Magereft process;- of treating useful 
Tang^;'than :ih. lnoSt'ihdiwU'Tah vdiiols- anjd inust' not be th( 
ised cwmfriearT^rif _G»hte^e, :L i»I. -taiigolatioa ,ffbm either 
chairman - of the -Delta Metaf- kelms or ; production “ to .* 
ComUdny. - told . "British aH^ttae^-'must.. be cons 
Association Vesterdav-. related. - healthy ma 

■■ ■ a ^ a rr', TTjl- . •- turinc- organ! sail ml 

- .. Even. - though- jnach - more* ^en- ■ . . : ■■ “ 

.. U ghieued attitudes vaow;. existed, - V- 

its effect ^^lild stilt be, §eeb m ;V?- • ' a ^ 5 . ' : 

sucb.^difstric^ imr machine tools--; 'Npr.Vraust they 'he . di' 
'andA^phoHdiitg; tm>Smd; open- from the skills of accoun 
; nig - a sesaiorVfflR^lhe ^BpltCAtios; “ who cah make ccmlributio 
bf sci«iee.i,, : - - .; . n-. ■ - great value by constant pre 

Whiled admitting r.that ; . a. to seek -the most econo 
,r gfst-dlas^' inspired.- creafive ipalhs'aad: by accurate rccorj 
. designer r -wuldl no t v be - prof ~ Of so that realistic comj 

Sirccd- xiairdV hv training/ how-- Soh& tair be -made at every si 


growth regulators having sales The trees were close-planted 
"''approaching another n^nn. and mechanically harvested ! 
estimated Dr. G. .4. Watson, eyery four years, using massive 
regional technical manager of cutting and chopping equipment. 
ICTs Plant Protection Division. Nothing was wasted — stems. \ 
it Discussing the contribution twigs and leaves -were air used. 
t r ''chemicals' eouia make to produc- The possibility of .inducing 
tivity in the agricultural indus- plams to manufacture their own 1 
try... Dr. Watson -said . that, in fertiliser _by genet: cal engineer- ■ 
spite -of the improvements in ing opened up a “very exciting 
productivity from rubber pianta- long-term, prospect of 


Mr. J. Hambro resigns 
from FNFC Board 


BY STEWART FLEMING 


Mr. Beattie .-vaitl Protpsi,-?nt 
i terrorists had presented Repub- 
lican gunmen with ihc- oppor- 
tunity jo continue lhe eea.*efire 
and at the sam** time perpeiiate 
terror. _ “The IRA cannot take 
over Ulster but n can destroy 
Ulster in coalition with Protes- 
tant terrorists" he said. 

The Government has responded 
ita the worsening security sill la- 
in the past, Hambros had bad l * on ,n South Armagh by 


'i productivity from rubber pianta- long-term . prospect of vast MR. JOCELYN HAMBRO. chair- . 

tWns and the consequent drain potential in terms of world food ; man of merchant bankers a representative on the FNFC announcing that more troops are 
oh natrients caused by high production.** said Professor J. Hambros. has resigned from 'the Board. .lobeseni there. The latest kill- 

yields -‘Of latex, r there was no" Chan, director of tbe Agricul-- Board nf First Naiioual Finance Hambros said that Mr. Hambro - ,n 3 w ?s of Mr. Joseph Re:d. who 



rubber crop was well understood. 


„ , . . , , . . - - — - v, England support group. 

Geneticists in his laboratory ai Mr. Leslie Mavled, a director of Mr. Hambro bad retired as 

„ . nt „ FNFC, said that there was “ no chairman of the banking sub- JJJ* 

r- ^aled- for by increased use of ai ready transferred sen.es : signiflcance - i n Mr. sidiary of Hambros in 1971. Sub- lHutch,nson * 


uameo. To-day a Loyalist Con- 


fertiliser 


called on all 



g^^.!SLg.g*!iii^w r^itaL “it > f- !«•«?& *5 





possessed them. _ anvThina 
■* no obvious ; SiatM : 

The most extreme form of reason" why plants, or even r ‘ 
[forest exploitation under develop- animals, should not he made to ! - ‘ 

J. ment was the cropping, on a fix- nitrogen for themselves^ sol 

._ . Tour-year rotation, o e sycamore, dispensing with the need for! 

I- v /berbidides and ■ ;pb^ for lhe manufacture chipboard, artificial nitrogenous fertiliser, j 

misleading 
refer 

' eessefec ieatU%- .ftcnm ya^r - ipv 


rTXi;-,V- CXTuS persona! reasons and there has he retired as chairman of Ship- , 1; " I" ' "" “r 

no comlicl or disagreement plnp Industrial Holding the a change in security 


have no comment 


to “ reducing his business cumrnil- 
menls.’’ 


pioinctk&i; ;B£-±r 
^dcvejophi^^^fira^ 


healthier condition’ 


Expansion ‘next year’ 


BY OUR ECONOMICS STAFF 


LONG RANGE 
WEATHER 

Warm and drv 


Ptewe: - «?; OOT KONOMICS ST«v 

complied that research-Awo ^Hoiie. s*’ 


SEPTEMBER should be warm 
I and dry. with cooler periods Jater 

;THE PRESSURE or sharply will be followed hy a strong »P-i tanging “lieathMfOreraS 0,6 

. 1 ...rat r Inm 111 eltoAihna iiieinn >M7 . s .5? VHUln IVIVC4N. 


; rising unemployment will force turn in spending during 1977 and j 
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He ’SSSL «!? U L ex /^f d : Rainfall total, should be below 
its slackening in the pace of infla- ; average and sunshine amounts 

average in all distric'.s. 
mist and foe is likely 
prevelant than usual. 
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Stock Market had enabled standards -and no bisber than Cnarteraouse Group. 

_ .... -w . 'industrial and commrerial com- three years earlier ! The . group predicts 

rBes^ai^a^ 

ctosgy — 5tesS«SaSim ^ yesieri 

ctonges^-WPic&ai^^ aac-Brht relief to' indnstiy ^flUooks ■ as though corporate trols were aot 

5^*-“ s .wtiiaichaiejit^ by compas^-Iwmwing will be mioimaL*’ fierce^. t ' .roach 7 percent, or 1.75m. by It is believed that there will be 

. 4«ugMfiflt<aa>e u-ansfonoe& tipe :. r TTie r effeel bn company Companies ibWeimer Germany ! lhe second half of the year, the an upsurge in the stock market 

jfrjfofc fcEnpildofc 'for this V fiarfr; 'balaune^beeis of the rise in were able to ;pass on. price Charterhouse Group says. rn response to higher money 

corporate cash defiritLr-- barrowina r last year was a good increases immediately, and the . It .envisages, however, that the profits of companies, lower long T . M , 

ira the-exceas of spenti^i^ileal tea than feared. The key British Government had resisted beginnings of an economic re- term interest rates and a likely. BarfaSion unll he 'aoened on 

au^fpr/,.Y4<-^Cift^T;^.b89p3tti^^VBpiiat-R)vefftm'cnt and) ; «to^gr?-aeariae. M ' T ' : ratfo t borrowed pressure to. lighten price coo- icovery will be experienced about reduction in the flow of new sememlHr in and not Jn wednes. 

^.um. .nA r^r-^j. ■ - ~ prupor- trols. j the middle of next year, and this issues., i day as stated yesterday 


applied too’n ,,!ni fo lhe U.K is likely to says. 

.reach 7 per cent, or 1.75m. by Misbelieved 
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dayelp^ SVer ^rofil^etentians and dq^-;nioney;_ fess.cash, as a pr 
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Blacltpool, “September 1 : TUC Conference Report by Loreties Olslager and John Wyles 



warns on 



time to 


THE OUTLOOK for Britain's 
economy will be "far less grim ” 
in & year's time if firm action is ’ 
taken against inflation now, the V 
Trades Union Congress was told )■ 
at its opening session in Black- . 
pool. . - . i 

Celebrating the partnership : 
between the unions and the 
Labour Government,' Congress 
president Mrs. Marie Patterson 
said acceptance of fiat fate pay > 
rises for all in the coming wage ! 

. rounds would keep inflation and 
unemployment in check ** before ■ 
they reach the level of disaster." 

Mrs. Patterson said that trade ■ 
unions were trying; to live and : 

. work, in . constructive .consulta- — 
tion with every Government, but 
"nojyody .wifi deny .that the g 
trade bunion movement has been_<- 
able to .reach infinitely more’ 
accord twth the present Govern- 
ment than with the one it 
replaced. And few would assert 
that a satisfactory relationship 
could be easily established with 
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^ efforts St thTSS ^rt-iWclr Seoondmgthe 

clofe the, 'vast gap-betwriea aver- section of'-Urt* 


nndortu cities was overwoi 

-ss 

’ doubt hr the two main- speakeM women. •. > that despite ._.^ptogres?ff? 

° 7 debate that A chief ' It urged muons :to achieve towards .etfttaF .pay, . 



Russian 

meets 

Jewish 


Two supporters of the Government's £6 pay limit policy. Mrs. Marie Patterson (left). 
Congress president, who claimed that flat rate increases .coal'd deck price rises and unem- 
ployment, and Mir. Jack Jones,' general secretary of fie Transport Workers', anion. 



UdUU UiLUU 

SSter^rSripadM^r^Sflen. trsfa5rig and promotion oppte Earned less. : than-f25 a 
S^nlonaffaiii •-/*.. V tunities,, and •»:»» priori^ to. - aim. Qlhbp'^V^: 

Hoeing it composite resolution ihe .adran cement of* women of; Shop, Ulstrflraflve anr' W- 

on Equai Opportunities and the t??tde-ttiuo£is. ■ ' ' r . Allied Workers, regretted" tha .4 

Equal Pay Act, Mrs. PatTnrnejv ' -the sex discrimmatioii legaOatiw 

national women's efficer of the f^nmnariSCIil •*•'* 'i would nor;. apply te.'em&farair'.: . 
General and Municipal Workers LUIUpflIWW" ■: -with less than .Iff - wrimta . «r 

Union, told the TUC unions that j. Turner said that soccess ployees. ’ A 

they were impoverishing schievins -equai pay hid come . Far the “General Cooncfi, S& - 

selves if they denied ™»«» “^ through '“fighting and struggle Audrey Prime of tBe'.Natiom 
chances of reaching the top of at the shoofloor level.” Similar and Local Government Officer 
the union movement. . . efforts., would be required to Association welcomed the ran!' 

Can we. demand .SS Kt^ajS' rSk?the benefits- offered by the tion’s emphasis on advancing ti ; 
***£** i? Shi ora;' s^dlschmination legislation Tt position pf women within teat* 
restrict it »-withm--. ouy own. • unions: “It is tzme-we looke 


A GROUP of Jewish' women 
demonstrators 'lobbied the Con- 
gress hall yesterday and made 
a Russian diplomat now working “®“ts 


movement?" she asked. 


reaiits.- 


W Ti.rainy to the Iaek of equal at ourselves, and stopped trass:. 



discrimination that the 


6 


any alternative Government that * * v’ Russian’ dlnlomat now working meat s sex msciMmwuott ^ 4n ^ WPr a1 wftfrh RtiU applies.";, 

is in sight.” allowed to continue unabated.” door for more measures to keep towards playing a greater part f communist-backed World legislation would require coo- much the. sam .as. , .£?■. ... . • 

Mrs. Patterson said the Britain had the strength to the people fully at work.” in union leadership. Mrs. Patter- rederatl(m of Trade Unionrtheir ' ‘ - " " ■ - *■ • " 

partnership between the unions build op walls against that tide But if everybody in a job son said that unions were not tarset writes John Eliiott, 

and the Labour Government and there- was still time to take accepted the proposed standard thoroughly representative when T-v_ ar j^ntor. • 

“does not rest upon the unions’ action, * but not much' time ." flat rate pay rise in the next nearly three members in every The' 'man * is Mr. Boris 

being subservient to the Govern- “Twelve months from now round “then the increases in ten were women* but there had Averyanov who was a close col- 

re cently deposed 

,, . - , - Congress and among, the full- ^ons “"and^ ex-KGB chief. r nvrRESS unanimously called —the biggest individual civil be supplied, this- EhouM-ft doi 

mutual respect and co-pperanoo. “ But if the right action is taken "Behind th£ defensive walls time officers men outnumbered Alexander Shelepin, who lost ^his ^ aeGovennnent to outlaw, service union— said the super- by ■ State Agencies. : 

^ , jcb shortly after visiting the .. bogus self-employment " and ^slon of private agencies which Speakh^-ftr_tte -gStibD 

ih. -vu-m*** SPtSlS'SJ! 


tte to.- take -the prices and unemployment can be never been more than 84 women j ea Jue ' of - the 
being dominated by the unions.” resolute action that the crisis checked before they reach ; the among the 1,000 delegates to of the’- 


raent nor upon the Government would be too late 
being dominated by the unions.” resolute action tin _ __ 

Tt was '-a partnership based on demands.” Mrs. Patterson 6aid. level of disaster. 


Karate- 



“I doubt if if has its counterpart bravely and firmly, the outlook that the policy on prices, 'pay women by "32 to one! 
anywhere in the world. I believe a year from now will be far less and jobs will set up. I am snre ' M • p a tiprsnn. 41 • is 
it has added a new meaning to grim and grey.” we can plan for advances, 'not * V„ 

all that we understand by the The next few months would be only in the economic and iu^us- rn? 11 °ppnHi^ • Averyanov -was race a. i^ssi an bv wan “ a modest step in the right merit and the -pdbiic^erricfi^ 

British way of Ufe.” “a tremendous test” for every- trial fields, but in health, edyca- »»« * ™ a bou r3ttac&einUndon a nd ia 'Ar«ol«tion adtariM ggg SrectiO^' but did- not go far 

v-i- a- ArWncfl -warnings body. Mrs. Patterson said. Prices tion and the social services," Mrs- b ^" Manchester, and- .was frequently -alleged Jo have close ceramic- and Allied ..trades uirecuwu, ^ ..^^ 


is the U.K. earlier this year. 

.over the . Averyanov was once a Russian fee-charging agencies. 1 


.educated 


Bedford 


Vet she echoed 

5 voiced by other union leaders, might go on rising for a time Patterson declared. 
r including Mr. Jack. Jones, and unemployment figures might 
3 general secretary of her own increase despite all efforts to 
1 : Transport [-find General Workers; control them; The' uhionk wbuld 

i that '-past- ^and possible future 1 ^ therefore be r looking /‘for. even __ i _. ... r . r . _ 

* achievements of that partnership more vigirotis aetton' on -the our country.” ; - officer 7 fete} 1 ; the .Transport . and 

v “could he' engulfed and lost if' "prices front” and wdald go on In a plea for women trade-. General-. 'Workers’ Union since 
J the rising tide of inflation is “knocking on the Government’s unionists to be encouraged 1963, s* 


frequently 

College, links with the KGB. 


He is now-, \jnibn. 
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Young will not tolerate poverty 
my generation accepted— Scanlon 


considerably enough to deal with the problem, employment agencies and tn 
agencies ; had - co_jmjons should try to stop tats 
ies - towards the com- Private agencies wonld hart 
towards their indi- .he able to survive, once tbe G 
ts. he claimed^, and-; erament and public - serV: 

_ regret at tne tact mat -xoeir.. wuere. temporary labour had to .stopped using them. 

On Thursday^ he- will hear the representations to the Govern^ . 

Congress debate a call for the ment on the need to act against * 
anti-Soviet International Con- private employment cflencies had 
federation of Free Trade Unions. nbt produced a “ favourable 
to which the TUC belongs, to respo nse.". 

Aw^^RUSS-jeiSu?., Spring the CONGRESS rejected the Govern- Union of -Footwear, Leather.^ 

in o ^The TUC line, however. Is ^ *■ SI lb toe. menfs refusal to introduce an Allied Trades, said that he_«k 

that its own present initiatives tbe Cer ^ n ‘ c extra statutory holiday, and not understand the Governawi 

Stalldi^brSSfwlth eSot Unton. lartrurted thaienwr.l comc '1 to claim that economic cto 

Europe are preferable to me P t . ,VTJ; t ?J Rj 5® nBry . press for May 1 to be fixed as a stances ruled; out 8tt of 

formalised links. P ‘“if ‘SSf kon Holiday., starting nerf hoUda,. wheo the Comemt 

Bu fc yesterday tt »as A„ T gjg? y«r._. •_ , .. SE525-L J 

anoy, a large and jovial Russian, develop in Britain, 

fond of vtsiting_ Britain, who u , v . -„ fKt take- fee-i 


May Day holiday call 


t 


CONGRESS unanimously called been “a staggering increase" of which had been introduced by secretary of. the Union 'of Shop, fond of visiting tsmain, wno a^ Ve mus { takr fee- paying 
.on the Government not tn allow 25S per cent, in the number of the Tory Government in 1973. Distributive and Allied .Workers, w ' as ® e “ tr ® °„ct twcThm agendea and lump labour by .the 
industry to reduce its industrial unemployed school-leavers be- and called on the. present speaking oq behalf of. the general ine jewisn - , scruff of the neck and throw 

training levy contribution. tween August 1974 and August administration to’ give high council, had .told Congress that were campaigning lor tne reie as- ^ em ^ ^ the ■ industrial 
Introducing a motion to that this year. “What a waste, what priority to implementing this he hoped unions would take the ‘ EHrti worker “from MoS’»enei"- Mr. SUlitoe-.RU. , 
effect Mr. Hugh Scanlon, presi- a condemnation of our soaety, promise. initiative and ! press.- employers '"JW thi7 rear Moving the TASS Amendment 

dent. of the Amalgamated Union. « we allow this to continue” he There was also unanimous planning to make more &an 50 J* 11 ‘g-fSi" i«cuUt£Si iIr - R J - B ^ rAie 

— — “ -■ *««** sunnort for a call by . Mr.,.pe«pi € . wdundan^-ta apply for coUecSng nEite * mfA ® c fion^ ^ on private enlplby- 


of Eiigineering Workers, stressed' added. 


Moving the resolution; Mr. introduce one during Stage 3 
Bert Comerford, of the . National its statutory pay policy. •> - 


! ’• the importance of giving employ- But he warned that the. efforts Genffrey Beer, of the Natroqal the new temporary employment dthoS^tiw-'TUC < 

l ment to. the young. . . of the Manpower Services Com r Umon of Agricultural and Allied subsidy, which has just started th-^SSfiSbutan 4 

, ... , .. . , . ... Workers, for the Government to gates, the demon srraiors 


■“i doTor.Sk a.* sopTritftoM^ s~r7 g& ija^OTsajs 


Apia, ment agencies and 7? “ lamp 

^ labour*^. H*r; beerf if neared 


f WraSon iilHplerate ^ to yo^ imem- W 


and plbyment could bring nb~more 


Thomas, deputy 



hardest 

t alternative." .turn of our economy. - - TTnUm^oT Teach ers, C Mr.^Jarit and the ^worst-affected regions. 

\ The resolution welcomed the . Training young people. .^-“-eftambera, pointed out that on- Under the scheme, the . Man-. 
r establishment of the Manpower important investment and there employment among the young P° wer Services Commission 
5 Services Commission and urged could be no economic future for t . result of the pre- would finance non-profit-making, 

! it to do all in its power to Britain unless ful^e efforts ie ^ t economic Session bdt 7s labour-intensive . projects, "of 

f expand apprenticeships to were made m tms neid, Mr. shoWTJ in the y s ai j d West fixed duration and of community 

, young workers of both sexes." Scanlon added. Germany, was a more general value” 

I It also appreciated " the U ^vere was still a recession development. Lord- Allen said there .was a 

valuable contribution" which next year, then those young Business and industry were need for much greater efforts 
industrial training hoards had people who were undergoing turning their backs on young directed at promoting' employ- 

made to the quality and quantity additional training or had been people because they preferred ment on a selective basis by 

of training, but “ regrets Govern- fDun ,^ temporary employment 0 ider and more experienced reducing the “mis-match" 
ment policy which permits lower would be swelling the ranks 01 workers. But, at the same time, between unfilled vacancies and 

. lptrioc I K« inrlnrtrul uihinh min thp linpmoloVed lieXt VeaT. .1 » J...U »L.i. C...V .V.i.U 


He said thf -.anloas. weft 'alxo deliver to, ins hotel bedroom. Mr. 
still pressing 4he‘ Government to while he was out. a copy of their general, secretary .oj.-ine 

work-creation propaganda leaflet .. .. .and PubUc Services ^ As§0ctation 
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General Gpuncil urged 
to consult unions 


levies Iby industry) which may the unemployed next year. they were “ ducktng their job-seekers. Such efforts should 

require to be met by more Mr. Scanlon reminded the responsibility " to provide skills include work - creation pro- 

Government grants." The resolu- Labour Government that it^had {qj- the young. . grammes for special groups in 


tion called on the Government promised to abolish the ceiling 
to reverse this policy. of a company's contribution to-' 

Mr. Scanlon said there had wards the' ’employment- levy 


Earlier, Lord Allen, general ‘the labour market 


fi 
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in Florence 


from 12 th to T 5 th September, 1 975 

at /> _ . 
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Scargill-a mountain 
in the Lake District 


THE PART played by the TUC 
General Council in framing 
the Government's £6 pay policy - 
White Paper was cited by 
leaders of two white collar 
unions as evidence of its 
general failure to consult 
member unions before making 
, major policy decis ons. 

Mr. Bill KendaiL general 
secretary .of • the. • ’ 215 ,000- 
. member , Civil - _an<l ..Publie 
Services Association, told dele 1 - 
gates: " It Is no good preaching 
to employers on . industrial 
democracy without putting our 
own house in order."/ 

The ‘ Governmeht’s '.-White 
Paper had been wr tten by the 
general council, Mr. Kendall 
claimed, without any consultn- 

He 


MR. JACK LEIGHTON, of the wife’s . mad. - She even thinks 
actors’ and club performers' Scargill is a mountaiii in the 
union. Equity, was one of the kahePlstrlct." 

few speakers at Cangress wr “attacked '*»» with TOC uaiona. He 

to win demands for an encore trade unionists^ who ran working attacked the general councils 
frqtn delegates, after he had men’s clubs' but “forget their 
moved a motion opposing the union principles when it comes 
employment of non-union per- to employing performers.” 
formers in working men’s clubs. =■ One group of clubs issued 
Announcing with suitable contracts of employment which 
irony that he was the only “ pro- gave them the right to dismiss 
fessional” comedian attending performers, who then had no 
Congress, Sir.:. Leighton said he right of appeal, he said, 
was appearing without a contract , His speech was rewarded with 
or a fee for hls ten-minute spot, loud cheers, cries of “ Morel " 

“I must be mad,” be said, and ,aq overwhelming .endorse- 
But it runs In the family. My ment of h is union's resolution. 


claim in its annual report to 
Congress that it was “very 
representative of the move- 
ment as a whole" and added: 
“The oaly way yon can obtain 
any change in the general 
council at all .Is to have a long 
hard look evejry year to detect 
that one is dead. - '* * 

" Tb : s- is a difficult process qf 
detection because naturally 
they, would hot like me feeling 


tip the left side of thrtr shirts.” 

■Earlier. Mr. John Lyons, 
general secretary of the Elec- 
trical Power Engineers Asso- 
ciation, had similarly criticised 
the general counc'l for falling 
to consult member unions. 

But after receiving an under- 
taking that his. .complaints 
would be reviewed from Mr. 
Leu Murray, the TUC general 
secretary, he agreed to remit 
hls union’s' resolution calling 
for a review of’ the TUC 
structure, working methods, 
and consultation processes. 

- Mr. Lyons said .that this year 
(tensions bad been taken on 
pay policies, pensions and 
worker participation without 
proper consultation. There was 
no capacity in the TUC “ for ns 
as trade unions" to consider in 
depth the Important Issues 
involved.” - - 

He called for seminars and 
study conferences and the 
publication in a special journal 
of discussion papers alqng with 
a reduction in the -membership 
of- general' councif sub- 
committees. and the abandon- 
ment of the seniority principle 
which governs the election of 
general council members to its 
subcommittees. - < = 


Cammell Laird 
boilermakers , 
‘occupy’ yard 4 


Managers ‘incompetent’ 
Lucas stewards claim 


• BY OUR' LABOUR CORRESPONDENT ' 

• MANAGEMENT and unions at market for ball screws— used in. 
By Christian Tyler, Labour Staff Lucas Aerospace’s plant" at conjunction with computerised 


Joint plea 
on TV tubes 
to Government 


By Roy Rogeir 



shipyard offices in Birkenhead tion, making 170 workers reduu- The stewards say that the next month in- an attempt to 
yesterday and occupied ' : ’ . * • •*. business could be extremely safeguard their Industry from 

managers’ ante-rooms in protest re P re senting viable and an important source Japanese imports;-' . 

at lay-off? after a pay dispute. i be p!ant s £000 workers, -have of export orders. -Running down Mr . Peter shore. Trade Secre- 

They claimed to have “oedu- S raw P a P d 5 ai l ed dpeumenta- of a business of this potential tary, has rejected anion requests 

pled" the yard, but the manage- ?“ t0 iU PP° rt their clairnsJhat would be irresponsible at a time for lmpon controls. Now the 

ment said that work wag going ? be -It - ,*5 aU ? wh ' n unemployment was rising, ynfons. fearful thaf 20.000 jobs 

ahead normally. All but about {SSJSKSdneSIm rfhJS l 3LSL Five J a «o Lucas had could be m jeopaniy. are to join 

ion of the 1,400 boilermakers “ al v>bg production of ball screws opened a £2.5m. extension to the with employers to- see how the 
and the other SSff manual wor- J D “Pjj“ble r, Kernel plant to meet, the grow- Government can ease the ritua- 

kers had Ignored the disoute Resistance against the redun- mg demand for hall screws. Now tion. 

On Thursday lOo boiler- danciea * 5 expected to take the It was prepared to sacrifice "the Falling - demand for . British- 
mafcprc upk [aid off after refus- * orm *>f Tefusing to work on ball potential of the Industrial side made tubes has resumed in S00 
Ins re work temunrarllv as production for the aero- to concentrate on the aerospace redundancies at PUkingtto’s St. 

“ rta-m " fmen wbo Sd^cS s ? ac8 industry-wluch the- coin- side. ' - Helens works! , ■ 

f-oldlS^for shin constructkfnf W w an te continue. The stewards claimed that the Thorn, which employs 1,400 at 

6 Grim Tinv riSSii. The “an&gement said last company. ” bad continued to its nearby Skehnersdale fac- 
tivT'said vMiPrdlv that, under ni ^ ht lhat 'it was withdrawing to decline; to tender for a whole tory, using Piljiington. com- 

1 "SiSIJSSy? it*™ «“ *• toduarlal !lde »«''•'•«» • •• *"■■■■** - >b *> ■ «* 

Boilermakers Amalgamation, 
some men would be asked to 
work as stagers at peak periods 
to pteveot their being laid o.ff. 

- Mr. Day said local’ Sfllcials of 

the union had backed the refusal ^ ^ i __ j „ v 0 ,.^ 

BuitonJackaon tidloring tfoup September 22 ati^ wothor, alo 
option, so they had been laid of- . - h _ in T, from January 19. . . . 

• Management arid unions at. ^ 1f b ^ .^ Cf — ^ bT 30 °L Jt5 The company's offer could . 

Swan Hunter ‘shipyard on the 11 . • - throw . negotiations between the .MuynpLE grocers have offered 

Tyne, scene of an eight-week The National Union of Tatlnrs union and the Clothing Manufac- their 150,000 employees increases 
strike by 5,000 outfitting and and Garment Workers bad turers Federation into some dis- of £5^0 a week far lower-paid 
ancillary workers now defying, claimed -the fulr £0 -allowed array. .The Federation which assistants and^£6 for managers 
the Government’s ’ pay policy; under the new* policy, but was BurtotLbas, left— has offered only after renegotiation of an advance 


Burton workers accept £5 


BY OUR USDS CORRESPONDENT 

A* £5 A WEEK pay offer- .-hr the ratified,' will give ;£3.B0 from 


plant's future is in doubt. 

The Pilkrngtou-Thonr tubes 
are the only all-British , ones. 
Mullard. the other UJC. manufac- 
turer,' is a subsidiary of 
Philips. • " ' 


£5.20 offer 


meet in London to-day vto tty to told that more money could lead because of a £2.40 interim agreement blocked by the Gov- 
resotve the' dispute. ' to loss of Jobs. The deal, if paid in ApnL emment's pay. policy. 


-- ACQUISITION' OF STAFFORD 'MA'YEITXOMPANY - -' 

. SOUTH AFRICA LIMITED- (“ STAFFO RI? MA YER "iM* . . . 
t.' ; SOUTH AFRICAN BOARD MILLS: LIMITED (" SABH "j ..r [ ^ 


COMPANY ANNOUNCEMENT ’ " : 

ANGLO AMERICAN INDUSTRIAL CORPORATION USfljE 
- {Incorporated in pie Republic of South Africa 1 


a) At meetings of the respective members of Stafford Maye 
. and SABM wbjch- were -held on ; 20th ^August, j&tfiiD 

. of orders by the -Supreme Court of South Africa (Durham® 
•; Cbast lineal Division,^ dated 55th Arigust 1975, th& Sphe®s f 
Amt^'ment ,('Th*\ Schemes ') , wer«s .'approreii witbm 
jriodifichtion. . .’ v ..•■ ! .' v . 

b) : “At. 'general, meetings of tht. respective members of Staffer 

Mayer and SABM held bri . 26th. AugufU I97S the Special an 
Ordinary Resolutions contained hi the notices convening tbaf 
meetings were* passed without modification. -- i 

: . ■ A'L a general meeting of members of this, corparadd 
held on 26th August, 1976 the special resolution ; td : hKneffl 
the authoriscd. capital of the corporation from R2700fid00 i 
26 6B7 000 ordinary' shares and 303 000 -deferred shares all < 
RI each was passed, without, modification, in the manm 
required by the Companies Act, 1873. At the same meetin 
the ordinary resolution placing the unissued shares nod? 
the control of the directors was also passed withou 
. modification. ... 

■ Tt l* anticipated that the. operative date of the ScheUie 
will b4 Sth September, 1975. 

JOHANNESBURG. - “--.V. 

2nd September, 2975 L . * . 
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LEGAL NOTICES 


no. totm'oi irrs 


In tte HIGH COURT OR JUSTICE 
Chancery Plviaoa Cottpaois Court. In 
the Matter of BEEHIVE' DENTAL 
SERVICES LIMITED »c<! in the Matter 
of The Companies Act. IMS. 

NOTICE IS RERE&Y GIVEN, that, a 
PetidM for the winding np of ttn 'abdve- 
namnr Company tip., tha. High f Court of 
Justice was on the 11 th day Qt 'Aujma. 
IDTS. presented tp the bbM Court tv 
william- p. prior and company. 

Temple Bar House, rs-ss. Flee! Sorer. 
London EC4Y iaa. and that the said 
Petition to directed -to be beard before 
tte Court sitting at the Royal Courts of 
Justice. Strand, London WC2A -2LL . on 
the 13th day or October. 1073, and any 
creditor or contributory of the said 
Company desirous to -support or oppose 
Ok maktag at -an -Order an the saxJ 
Petition may 'appear at the- time of the 
bearing, in person or by. Us Counsel, for 
that, purpose: .and a copy of the- PetiUnn 
mi] be funtisiisd 'by the aadecsisned' to 
any crodlror'or coombutory ob the nU 
Company requiring such coprwi payment 
ot Usa regulated -charge for the same. 

•• Wat P. PRIOR A CO., 

Temple Bar Bouse. 23-28. fleet Streot. 

London EC4y IAA. ■ 

Solicitors for the Petitioner. < 
NOTE— Any person who intecds to appear 
on the bearing of , the said Petition must 
serro tin or .send- br post to the above- 
named; notice in. writing of bis intention 
so to . do. The notice most state the 
turn*, and address of -tte person, or,, if a 
Arm. the name add address' of the firm, 
and .must bo signed by the pgc&OQ or 
firm; or hls or their soOcitnr t<r any), and 
must ’-be served or. if. posted, must- he 
sent 'toy . post in sufficient time to niab 
tte stoBve-nnned not Jater than four 
o'clock tt the afternoon, of the lDth'day 
of October. 107s. ‘ 


NO- -002827 -of 1078,. 


la, tte HIGH COURT OP.jnuSTICE 
Chanctty tension- Co mm sips coon, in 
the leaner 'of .TIM COHROV MOTORS 
‘FINCHLEY’ LIMITED and .in the 
Matter of The Companies Act. IMS 
NOTICE IS HERESY GIVEN that a 
Petition for the wttdlbg up of fhe above- 
named Compart? by tte; High. Court - tff 
Justice" was on the Htp- day of August. 
1075. presented- iu tte -said Court, by 
Lewis - Cutter and- CO. (a Ann of 
Soliaton) .of 24/25 Manchester Square, 
London, W.l.. ttad- Oni'tbe said Petition 
is directed to he Beard before the Court 
sitting at i&o Royal -Courts Of Justice, 
strand. .;Londmi.--WC3A- jll,- on-the 20th 
day of October, 1973. and any cradl.tor 
or contrShmory of- ' the said Company 


desirous^bjupaorf or oppose tte mattns 


of an Order on the said. Petition' may 
appear at tte time of hearing tn person 
or by;. his Counsel for thar purpose; -and 
a copy -of the 'Petitfonv win be farnbhrd 
by the u nderstened in. any 'Creditor or 
coombwonr of the said Company repair 
Inc facto- cony, on payment of - the 
retrained charge for tte same. • . . 

: LEWIS CUTKER A CO., 

■ 84/25 ManchAter StiUAre." 

J m London.: Wrl. .. 

SoliCilora (or tte - Petitioner - 
NOTBreW person who -intends to appear 
wt the beams of the said Petition must 
serve fa or send- by post to . iha above*' 
nametTO notice in wrninx of- hls . intention 
so to..#). - -.The notice ..must state the 
name and address of the person, or., if a 
Rrro. the. same and address- of tte Ann. 
and.. most, be signed- -by tte person or 
firm. or u# or thdr gshettor Mf any), and 
mun .. ba. served or. if -poated; most be 
MB bV^P«T In mttetrat- time to reach 
the aboVMHUMd.. not later than four 
O'elocH u the artarnoou-of. the iTth da* 
or October, 1075. • 



n«. atom ei un ■- 

In the HIGH COURT OP JUS7 
Chancery Division Compjitiftt Court. 
tte Matter Ot CANONS PAflX MOT 
tPTNCTLEYi . LIMITED Md - in 
Martyr of The Xompfate s Art, 
NOTICE IS HEREBY - CIVEN tin 
Petition for the wUAMCJV-'sf tt* , 
named. Company by.iS* Ttttt Cow 
Justice vns on the Jfab .day or A* 
1375* presented ta:^, Mi>f Com 
Lewis Cutner ■ surt 'Cp-- ta .#5' 
Solicitors i or 24/tS' Manchester sw 
London. W l., and that tte Kdtf. *2 


is rfircctcd fo be beard bcfiwe 


Slttlna at the Royal Courts. 

Strand, ' Londoo WC2A 2LL. tt> J^ 
day of October^lfira, apd any cfegg 
contrfhurory of tte said Oonjoaor.d* 
to support , or -oppose the maWO?-? . 
Order on the- said Petition .out .** 
at ’the time . of hearing la twr«e^ 
hls Ctmnse) tor tt at parposr 
of the Petition wia be.-fgHHtt«ifjX 
undersigned to . any creditor of g * 
lory of the said Company 
copy on payment of ihe'rwralalw 

for Qw - same. ' 

LEWIS COTNER * CO., - 
24/35 Manchester Square,. 

London. W.L 

Solicitors for tte Petitioner.^ 
NOTE— Any person who intCTds iQ <g 
on the hearing of tiba said. Pelw*^ 
serve on or seod by post to a*-. 1 g 
namod. notice in writing of Mr jg 1 
so to do. The notice -most 
same and address of tte peWK^S " 
Hrm. the name and address ot 
sod must bf Signed by the P"*K 
firm, or Us or thelr soilrttw lif.W^ 

most, be served or. if ported, 

Boat by post In sufficient tiaa »: * : 
the above-named not law 
o*cWrtr in the afternoon oTd».™; 

Of October, .1973. : ' r f-T- 


Ne. 002331 irf 1076 : 
in the HIGH, COURT 
Chgncery Dlvlrtos c^mpaitlM 
the Matter w srotmEad 
in the SMtter at The Campani*-*“U ' 
.NOTICE IS HEREBY. GW*V 3 


Prtlboti for the WiMlwt 


named Gonumny. by.tta HO® . 

Jostles wm .on the teth djy-q 
WS, presented tt the 

RBAbT METED CONCRgYE jga . 
EAST) LIMITED WHOM rorWg*;™, ' 
is « BMC Howe, 55^» HW/K 
Felthim. HktdJflBfl*. J and ttat^U 
Petition. Is directed tn .be 
IbA. Court -Wtting « tto ROTsI 
•Justice, Strand, London 4TC3A 
3Kh ddy « October. Wri, ' 

or cooMbuiory of Um 8AM- 
daslrma to supporr sr oouofa vr?# 
of an. order on tte said. P***-^} . 
appear at the time of beari ng PJa . 
or by ins Couosef tor -that-rttrirEjl * - 
a copy -of the PetiOnb will be^gE ' 
by the unCersighed"'lb'-»»Y 
comribmory of the saM OW'P*^ wt > 
tne oneb' copy 'On ppytuert..,--; . 
regulated charge for’ lhe-»»®r-->, 

- YOtiNG iONES COUJraO.v-4 
PATTERSON- 

. 2. Suffolk Lane. CafflUffl . 

London 

Sofariiors for tiw . red 


NOTE— Any person who -teeggilfa 
Ha of the »M 


on- ttn hearing of the saM jaS 
serve on. or send --by port 
named, notice tot writine’vt J 
so jo do. The nonce ..B WMJ aa 
num-aiKf uhirem -of'ths PfWk&Jf-,' . 
fikm, uk name'- and addf^^fs&i ■" 
and "must be" signed W ' 

firm, or bn or tiieiraoHelwr fj . 

e. U AfNTflL - Bl ^l 


fflBM.be- served, or. tf ff .s 
Beat by past tt eottaent 
tte above-named hot •.'teWL.Jrj-jl 


. later 

o’clock fn the afternoon of 
of October. 1S7S.- _ 
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ESS£& ch C pi r hi w p ; 

artssurfSSS 

againet . the clay court -expert 37, was beaten b y now meet the formidable Czech 

from Honda, Eddie ffibbs, and i“ f °w exhilarating sets champion! MartSa Na^tilnt? 
Britain’s last xemainiBg ^tgles L * ^ 6-2. “I Have 3 % ^S aboveTer ^ 

Player Vu^inia Wade, - the second sbare of success over the ™ P . G Move ° er 

seed, was fighting- back success- years ’ - 85143 i-aver afterwards, “I J-? ,?’ eat Australian player, 
fiilly against the loss of the first 5U® 5 * lfs time for some of -the wfi0 °5 lds m . ore wo . rld t4tles 411 an 
set to the U.S. junior champion ones to take over the othw player living or dead, 

Beth Norton, the administrators S? p spots : Borg will now match ^ vas ~ r convill cing in beat- 
*at behind locked doors at the 1 considerable skills against V 1 ^ ??_ ^2th ranked American 

Stanhope Hotel. ■ Dl ^? s - Janet Newberry 7—5, $—3. 

They were ' deliberating the _ JSS 0 ? Wade found herself Having immediately recovered 
complaint by the tom^Sment t» in long baseline, the first service brLkin the 

Canadian Open SSiJI, ®*- m ° s t accom- .seventh game Mrs. Court broke 
fammmon^ps. Don Fontana, of the young Americans, a sain in the 12th game to take 

^ had not tried ^year-old Beth Norton who r opening set. There were 
ih-2 e ¥l er ****** ot his final u ** the manner of the confident -four successive lost services to 
S2 m Fg*-*» a « ains t Spain!s yw^S ladles, showed not the open th6 second set Sd Mr? 
Sn^L 0ra °tes_and had used slightest sense of awe in playing Cou rt did well to recover from 

SnJS tiDi! an inter - Sb Seed at . her 6ret u -S O^ 15 7« two advaS pS 

. .... She won the opening set 6~Toh ***** her in the fiftt 53? 

t Wi^.-^ nflay council had the merits Of sound, all-court — — ..... 

1 dinm^ed a similar charge of attacking play— the same sort nf — • 

off ort against the Swedish positive approach that had led ~~ ■■ 

j KE re ^ QnjjrVTT 

sSi^tSLS^siss^^ SOUTH 1 


David S Smith (Holdings) Ltd 

printing & PACKAGING 

m/dI^Ss' th J!^?T en ! bmeCt,ainr,dn . ■ 

^oZUr^ 

• Net profits at £778,375 compare with £746 257 
forthe previous year.This is rather better than 
anticipated and bearing in mind the qenerai 
climate, may be considered satisfactory 

•ssrssaf 6 '" paid - a 

permitted) i s proposed P re (the maX,mum 
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fisted Dibbs " one could only' When tk. . 
sympathise that so fine a player fidelSf" t? e “ a7 f d , “ore con- 
on fast courts, was reduced to a Ic® 3 in the 

bounce Va^-Sf ^ a ^SaTSStfSfS 

a L ; w J?M*S ajssnaa js*. *-» 


^B^SiSfssilfifipiSS 

■' A ^ hOM * ver- Wood ^ »* «-*. tS SS^ ?tefo^ c S Ie ^ herh ^i 

_- Steele boitt soimdly upon tt-ti "NrrrrtbrT ^ ^ ^Y ^* 5 ^ attL a? i?^ 11 * 0 ® wbo had replaced f 11 hour and 40 minutes of dign- w»do -n 

•• ^ alle S „ aod ■ had immediately *** hut futile. efforL ^r ad ® ^ uow play the 


*nt i-- 
•2*' it:™. 
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>sbs . «s«“ »> } i Mtatsaus; 

&g4W^CTi ^aajja 

^^gfigSgS! "" clipper race . . 
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itni- Tr.T? rs amKes. •• ; maunamea 

The^outcomej'.qf feese efforts final : . ijver. ; 


z r* . t ■ w» ■PMB.ofr v*v._ o; j . - ; .tt — - mumi wiLti nanen on r 

tF - r . ? ' tlw »W\*o- ! Wdg?jiia«feUfc. cdiiW^w^^P‘^ e ^^ tni . for In the final session, spin from! 
w C-:-ir .. 4g*w;.lHit it is .®?. d ' another both ends led to a BUghtjncreMn I 

• : wtmther^b^y wiD. seore^gast ^ ®^ ore ,n tempo of both runs and overs GREAT BRITAIN n tho 

JEasspaKBpB 

b ^«p 0rt .: Zl| 


Great Britain II 
covers 187 miles 


WAT1CN 



lnterruptKms 


Australia. . 

In a good visibility and wim 
seas she was 30 miles south 
of the Needles, Idle of Wight, 


running smoothly under spin- 
“hcr. Behind her by 25 miles 
and slightly further north was 
the Italian entry CS e RB IL 
And in the afternoon the 
Dutch boat The Great Escape 
was sighted by the Dnngeness 
Coastguard. No position was 
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« 10-00 yesterday mornSS. F^Tce^Krl^ nT* 

APPOINTMENTS 

New managing director 
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gN .nti: (P)“bS ; on e UA awSiuted- K® ,IP ; Mr. B. \ WtJmonh is 
SS-2?-'*°S 8 ^^hig-dellar rare; SEUPSON imr^n-T-v^ f ^ **• ^“P ™“*cb 1 director. 
SwfV*** fi : (Bas) basic rate: (on> * •* 




r ^TV.'nTKrirH 

In i-~, ~-~W J 




JlarhB^M («t_ ^rtwtl^ a 






ifc:Ghfbto- 


F^wb»>P 


PT J nir. rffffi 

E > TIT- 


.tab* 1 

VadKUpt'hGinnt 






Aw^toclUfaupBOd 


Xrive kno» 


Kkiidaii r -' At«J>&upee 

-Suvbm:^ ..; B>nx» - 




g^w ai ii 


calcniaKd #»*& 
Sis;* W«£^“ 


^ *&■*£*»« 
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I22SSL, 1 ’ 19 iJ - h® will- be Both are based ih GiaSow anri 
advertisement are members of the DesaSnation 
I director by Mr. Richard KcCSean. and Heat Exchange Kvidon of 
, I * the Weir Grou^ u ™on ot 

5 I , Mr - Edward .Oonstos has been * ' \ I 

- iE *^ra s fe 0 ^w c E b s js£ 

fc 1 ™^ “ a direci ° r the kgd o„ i&. -uSmSart 

lOTaie companj. operations. Dr. Darlington isf! 

f.h^' n- !» ton *9® re? , 2p 0d from managing- director or Slolhert and ft 

»■ ^|TnKE>S?i <I TvSwippi^^P^ 0 ^' T?! 4, n Cha i nnan of Sto41 >ert and If 
I FPCAVT^r fSS?? ^7 . AXD Developments and W. and F. | 

FraiifcirS E |^? a ^ >ri Mr - ^ . afld *, aJso a director off 
dSSor *“ ^* n ap P° inIed a Mulder’s Fabnek Van Rqllend I 
| director. Ma ten eel, a Dutch associate com- I 

I . - * pany of Stothert and Pitt ( 

I »f- L Buckley Sharp and Mr. .. * I 

| 4- R eeds iurre been appointed Mr ; w - R- L Crewdson has been I 
wrtaere. and 3Ir. B. K. Cor. 3Ir. a PP? in ted a director of BOOSE Y I 
mi MM5 IT. J. Donovan and Mr. A. J AND HAWKES. He is a partner I 
n.\.-T ssjh Ramsdale junior partners in in W'aterhousc and Co^ City I 

) COLBURN, FRENCT AA-D solicitors. ’ ^ I 

j KXEEN. " * II 

I * , Mr. J). oilman has resigned 1 1 

f, Sir. Michael Frank EetteU has ’T’^rslSv? 0 ^ and chairmanship 1 1 

I the Board of PEACHEY t HOLDINGS) and its I 

l PROPERTY CORPOIUTION as s“ b ^di|p«- He is succeeded by | 

1 executive finance director. J4r< 44 “•-Martin, vice-chairman. I J 

* " * II 

3tr. P. A. W. Roberts has been a ' JP* 1185 * 21 

app ointe d a director of WEST- or.rS5?J ed director of the II 
MINSTER PROPERTY GROLT SSSHiwP 111 ® 11 ^'SURANCE j 

^ “ LUiVlrAriY. I J 

CONCENTRIC HEAT EX- « * I 

CHANGERS, a new division of -1 “■ Aa, l has J*“ n I 

Concentric (Fabrications). of pres,deQt of AMAX I 

Swindon, has appointed Mr. JEL R. ^ SALES CORPORA- jj 

GroUmnnd director responsible TI0 ^ > a subsidiary of Amax Inc. I 
for production. * 'll 

*' Mr - Mirrray has been made 1 1 

Hr; H. C Harrison has been ^ * ip “!? r « and ftIr - R- i 


^ SIMON ENGINBEMKGTa! wffl 5?, ard of W P XL ^ ir WARNE AND 
combine this appointment with p2r„S me »ber of the Lindus tries 
Ws existing role as chief execn- ' uroup - 

nve. . - 

’ gfejfWii iirt Sir D: Lowe 
jtiSifflB fo^SSSi ControUer of 

J. he 5T0UP M'a .Mr. ' JL-m p, ' 

iota ft itter ^rector of the Group Al rOHI t f 
With responsibility for the Indus- *** 

tnal contracting companies. By Michael Donne - , 

3L Pfem vl™.' _ Aerospace Correspondent, 

director of Banque de Parif^f t^ R MARSHAL Sir Douglas 
des Pays-Bas, Paris, has been ■?. 45 , t0 becotae Controller 
to t he board of MERCURY £; , Ajrcra ft in the Ministry of 
SECURITIES. . . Defence -on November 3 with 

- promotion to Air Chief Marshal, 

• J. Townstag has been ft recession to Air Chief 

lS^"rSSSS;^JS :srEBN Sir Neii Wheeler, who 

mining CORPORATION. Mr. us retiring. - - 

Townsing was Uinder-Treasurar In this post Sir Douetas. 

- S&5S5 1 

Mr Lionel F Cmiih a f soc ^ a t^d industries, -such as 

electronics - overseeing the pro- 
CROdPFIL, yam texturisers. nf Cur ? cflerrt of all new aircraft and 
BaisoeT&uto " CqU l P ® e « ** RAF- In this 

. * . - connection . he will be closely 

L'SJIP. the marine, subsidiary of ' ’o?«'°S*7« ?? development or 
Bradford . Power . Systems, has !SmSfl* 1 * ote - Cowhat Aircraft 
made . the following Board fJ S C i K . 
appointments: Mr. S. - M. Wass has «ron * v 11 ®^ “ no stre* 1 ?®' - to 
Become director and general man* MKCA, however, since one of his 
agcr,.]ffir. w. F. Scott sales direc- more recent posts in the RAF 
5 'A. Wadsworth was that of Assistant Chief of 
•ecinnrar jlirector. - Commander the Air Staff- (Operational Re- 
r it T® 05 * 8 ?: n»basmg director <wrement$) prior to becomine 
of Bradford Power Sywems. con- Air Office?' Cornmnding 1?“^ « 
tames as managing director of Greap. ^ lulu&aaiu ^ no * 10 I 
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* SOUTH AFRICAN BOARD 
I MILLS LIMITED 

I (“SABM”) 

S II " 

ell f Incorporated in the Republic of South Africa ) 

d I . DIRECTORS 

3 I 5. Mayer (Chairman) ALTERNATE DIRECTORS 

d II D. o. Beckmaham ■ Am Tlntl (Austrian) 

3 1 A. H. Dark 

II . R. K. Dormer “• C. Smithers 

, I C. J. L. Griffith 

[J O. P. Koerort 

.fl E. U. Mayer . _ 

I II G. L. Moyer ae R. P. Magennis 

, [I P- E. Mayer “- C. -Smithers 

If R. E. Mayer (British) M - c - s withers 

m ou" ^ ffJSfSLaSSS 0f tte SCheme WUI be complied with curled 

I w SffflRJgygSSffi T,Z ±VniV£ T 0,6 

] ' «d&c'£ r ffie?^57n.» u n e[ he 

I . (i !’ S£SS^SfP,^S^£ c Mm,u Wb ° w "‘ b£ “ UtIed ,0 «■« a**ot- 

I fb) TOE n J n , eSS 2" 8111 SEPTEMBER 1975. 

I *• DATE. i.e. the date on which — 

f ( I'l scheme will be carried into effect’ 

II and 

I ^ Johannesburg Stock Exchange and The Stock Exchan 9 + 

. • . SBSS^S 6 s*™* ■nott- SgBlXrPifc?^ 

r^v 2?ifi5 «™ SEPTEMBER 1975. ' 

(S) (.) SASM. ■ ^^ totwjuidHrtdrt ownefer deed, ud nth'er doenn-ems of 
■ (B) 

(a) %B^ 0f ^ a rlS3 ,derS °S South Mric ™ sh ar<- «S^er, to- 

hst” A 1 7 ,r r L ™™ c "“^ 

4000?* poste<i by re S's«red post to them at P.o. Bos 1381. Durban, jj 
or. j 

(b) T Canro,ida J® d Share Registrars Limited, Libertas. 62 Marshall Strpct I 

flll( by * « 

°I SA ®:T s shareholders on its United Kingdom share register I 

.j^^sssass-rri 

/a. 4 ^ (telephone London 247 5701), as the case may be. - I 

(6) (a) Cheques for the proceeds of the sale of fractions of AMIC ordinary shares will ' I 

a^tef the effwti^ da'te ^reholders concerned within fourteen businesf days I 

(b) toX C 2S?™ f I e L f i? r i he AM IS ordinar 3 - shares which are allotted to give effect I 
^ J 56 pos 2 ed in those cases where the share certificate or 1 1 
1 d ? ed or other relevant document of title for the SABM shares I 

fi> q hefmi nr ^ fices referred to in (a) for cancellation— 1 1 

\\K ??S r e .i, 0 J eff y** ve within fourteen business days thereafter I 

(7) AJIIC has^eS tbil- ‘ Te ' W,,lli,, tom * en . bus “ KS dan after that receipt! I 

f om P , ® ted documents for the registration of transfer of SABM shares it 

55Sfa£*" : ^SSSt^L 1 tee ^ USiDeSS K days after ** record dale to « 
envelope postmarked on or prior to the record date will be treated a« II 

win reziSS ° n the reC 2 rd date and * therefore, that SABM I 

. in QuS'Wn^i^KSeme- 31 ^ ^ S0 « fte •»■«*« 

1 SJSJS 23*. date of the “heme, anyone who wee not the I 

holder of shares m SABM on that record date and therefore was not 1 1 
SrtifiArf ,n ***£ “heme, lodges with AMIC a share certificate or I 

tere^to °^ olher valid document of title for SABM shared regff I 

wSh J D r,iJn«.^P 1 £, 0f ? “h^nie shareholder (as defined in the scheme) together I 

r 3 “ m £ le i ed tta nsfer form for the registration of transfer of the 1 1 

sS??^h?rJ^o?J,w d m terms of scheme in tSSS If ttSS I 

• ■ 5?mn w,th proof, to AMIC’s satisfaction, that the relevant I 

1 ab H. , ?® uri, * es tax has been paid in respect nf the proposed (I 
t I^^« er . of P** SABM ordinary shares and provided that— P ( 

0) t* h r l Q sh 0 a f Th. Ce e S ficate f0 £ the A 5 IIC ordinan’ shares allotted hv AMIC to I 
.. prTeli™^ SCh<,rae Sharell0 ' der ■“ not a,readj ' •>““ Posted 

A ^JJ£ yJ: discretion considers it necessary, it is given an indemnity I 
ffiil Diw»f°h?c t a « D ’ 0unt and br a Poreon approved by it: I 

! 5^° gWen . :o AinC's satisfaction that the relevant stamn dutv I 

(8) in “H 4 “ Qa6Sti0n t0 ^ 

( } ^“toS^rSAMrs^hiShnwI^ K L ngdom en *f n «» CMtro1 regulations— I 

puVr„„, T „, j B shareholders who are resident in the United Kinednm the I 

whose share^erttoca tes C ¥ >n f d J!S' residen i s °{, * ose coupes and j 
reswet of SPW transfer deeds or other documents of title in I 

JSKSm Sir.. 511 ^ l«U»d with an authorised depository in the United I 

ihSS ^Sn cJSScSS* £t$S 2 i i uth T^? i eposlt ^ to* lattt?r roust surrender 

(hi £* 01 tiUe 10 “ c 

(& currency) resultto^rnm 5 !?^, wU J S e P a - Vable > transferable South African I 
to^SnSimiS SJ?!J?. le of tb * ag^egapon of fractions of SABM shares I 






Islands or £S Isle of Man iZ* ^ Un,ted **”*** ** Channel. 

Unit-d KinoSJ? % JLv-Ii n ^ C0m P I y with the necessary conditions under the 
SS *J?S£S*' '*S BD » Control regulations may be treated as a IOO% tovSt- 
Iherefor^^naWo 6 ? 161116 *? to effert wiU 1)6 made on the cheques issued 
m of the SABM d ^ p0S i t0 .7 to C J>K ** aPPlicaWe premium 

such shaSehnldSr SSSS S*® 0 *** shareholder entitled to it; consequently any 

ta&vM^Skd V wheth f r S r ,?°! ^ “ d commissira 

that auth^sed deuMitS^ *2 amoun 'J* ^ at Premium before instructing 

» ma S- 811 aPPjcakon therefor. (S ABM’s ordinal 

tbly Mti^d^5^uar,fr <i ?? b,, t C K^ Gibraltar who consider that 

arrange for a uthoriILl dSfn!SL currency premium should 

therefor to the Bankof Eng^C? ta 4 Un,ted to make application 

PeJ^O^U TOT 15 C0 “ PANY AJFRICA LIMITED 

Secretaries and Transfer Secre'tarier 

Registered and Transfer Office: * 

24 Beach Grove • 

Durban 4001 

(P.O. Box 1381 Durban 40001 
London Transfer Secretaries: 

CLARK PJXLEY, - 

fi Eldon Street 
London EC2M 7LV England 
2nd September 1975 . 
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• SAFETY 

Novel aid 


for yacht 


EDITED BY ARTHUR BEHHETT ADD TED SCROETERS 


in FT race 


- Daeoey, to a- claimed .majamunr wdaced to ratio Off 

range of 200 miles. - the speed qf U^»t. to- that-. Off 

The -units" will operate for at; sound! ' * A . ■ 

least 12 hours and measure 145 frequencies can thus he 

* 70 x 40mm, tile tough plastic generated direct with n^ need 
ease and SOauD stab aerial stand- f or ^nciltrpiier chsias 8&--3&st ja 
..ing up wen to" the environment- device r&ults that is smaller, 
to be expected on an ocean-going .Ug^ter, Sonsumes less'power;' Is 
yacht ‘ . '‘fundamthtally ' roore '- rehahle 

Locat is one of the first com--^^ gi TO n sizeable production, 
merclal appUcations of fte sar- ^ probab j y b e cheaper to 
face acoustic wave (SAW) OBCfl- tnaltg . ■ 


METALWORKING 


Steel mini-mill with 


9 COMPUTERS 

Connects 
motor to 


EMERGENCY LOCATOR tarns- SiVVn enteiy MUSI taven. ” ^ UtaBC far. >*1,1 


mi tiers 


RSKumruemma. 

AND OFFICE RENTS 

Urtiemore than Z hours frtxrt 
LohdooWM-kmaeiy^uies. 
from Birmingham by M5/M50. 


B v 


ET 'H - " -.ABOUT 


Cwmbran 


.**K DEM CITY OF 'A 


scrap pre-heater 


a mim 


claimed to be a completely novel r °StS£hmen t The com- Crew r fem been $ isl 

design are being used on the wJJntsfOr the .beacons were JgjJ* ^ 

Great Britain II, the joint ser- KSS and supplied by hre bkelr that futnre. model^-wlll 

vices entry In the ?Sln3ie Locals built as a joint Jraigart ontiiechatregre . 

Times clipper race.. venture between Malvern and ^ 

Six of the beacons, known as Electronics Marine of HnlL ;/' n ~ tary ° ■ ■ 

Locat, .will be carried by the The SAW oscillator^ can be- Tie 
crew members while on deck. looked on as a .-delay line Marine, 


.ftesMoiinaimgBbaglndamMapMrt w i I l tee 
.an Cwmbon New Town pleaK wntt I* 
a A Mwutey. M.B.E, BA.C. Ceami Manager. 
Cwntnafl DnWapam CanKmttm. 
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LUBRICATION 

chairman ofc. Elec&tmics ■ F ,Pft tTTff 
Mr. David Marshall nays J - /V l 


A NEW f5.6m. mini steel mill 
in Manchester is beiDg commis- 
sioned by Manchester Steel 
to-day. 

This British " baby of Nor- 
way’s Elkero-Spigerverket Group 
is scheduled to produce 120.000 
tons of steel billet in its first 
. year of operation. Many of Man- 
chester Steel's initial labour 
force of 150 have been trained 
in Oslo steel plants of the parent 
company at a cost of £1.000 a 
man. . . 

The mini-mill commissioning 
is the first step in a projected 
£15m. three-phase development 
on the Philips Park Koad site 
within three miles of Man- 
chester's city centre, which is 
planned to incorporate a second 
mini-mill and a rolling mill. 

Designed to manufacture 100- 
115 mm square billets from scrap 
by electric arc Furnace and con- 
tinuous casting process, the mill 
has a gas-fired scrap pre-beating 
facility. 


The furnace has a capacity of 
50 tons, and is opened by 
hydraulic rams moving the roof 
to one side to allow the clam 
shell bucket to disgorge Its load. 


A computer controlled melt 
down programme enables maxi- 
mum use to be mate of electrical 
power with optimum refractory 
life within the furnace. In Oslo 
a similar computer controlled 
furnace — with dolomite, hearth, 
high alumina roof and magnesite 
wall bricks— has recorded over 
350 heats from a single wall 
lining. In Manchester the split 
shell furnace is beiDg used as a 
solid shell for phase one of the 
development 

Extraction of furnace fume is 
bv pre-cool inc and bag filters 
with 120 filter bags in each of 12 
chambers, and these account for 
part of the £350.000 expended on 
environmental control. The 
mini-mill has double skin insula- 
tion incorporating plastic coated 


sheeting, expanded sound adsorp- 
tion material and steel sheeting. 
Doors and louvres have been 
designed to let in air but 2Ct as 
a uoise emission hairier at the 
same time. 


The continuous caster pro- 
duces billets up to 12 metres 
long, and these will be cut to 
specified lengths between four 
and 12 metres according to a 
customer's requirements. - ■ 


The water treatment plant 
incorporates three circuits which 
operate independently, and com- 
prise machine cooling, spray 
water cooling, and clean water. 

Lime handling equipment 
allows for tbe Injection of bulk 
supplies from pressurised silos, 
and hoppers supply alloy addi- 
tions into the furnace charging 
truck. 


Total site area of the Man- 
chester Steel development is 
about 14 acres, with Phase One 
occupying just over 6 acres. 


ELECTRONIC DRIVE systems 
that connect directly to the 
digital outputs of minicomputers 
or proS r3ra7na ble controllers to 
provide direct control of motor 
position, speed, acceleration, 
torque and other variables h3ve 
heen introduced by Mlkon 
(Industrial) Company. 26 Baker 
Street, London WIM IDF (01-935 
2346 j 

Made by Control Systems 
Research in, the U.S. the., units, 
which contain a complete digital 
interface, are available in single 
and three-phase versions from 
three to 30 b.p^ together with 
drip proof and totally enclosed 
non-ventiiated types of motor. 

Full four-quadrant regenera- 
tive operation is achieved by the 
drives, which provide substantial 
power saving and e limin ate the 
need for contactors to achieve 
motor reversing. All models 
provide up to 0.1 per cent speed 
regulation in either direction of 
rotation. 

The drives make extensive use 
of integrated circuits and have 
optically coupled thyristor gate 
drives. 



magnetic pin initiates the trans- replaced by the acoustic wave for a- North Humbers ide l oca^ .dry lubrication system that 
mitter, which then r broadcasts device. By launching surface tion. More imormatio n fro m ge adherent . coatings - of 

about one watt on. 243 MHz, the -acoustic • waves from a piezo .company at St Andrew? dock, pojytetraflaoroethyiene on highly 

:i>«^ r* thft si7A Us’ TTvilT . /alQQ vKlRX 1 — ' S • _ a 


military aircraft distress fre- electric transducer the size is vHulL- . (0482 2516&-) 
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flexible materials, such as robber . 
"and. plastics, has been developed 
by Acheson Colloids Company, 

; Prince Rock, Plymouth' VIA QSF 
(0752 66351). 

: No heat curing Is necessary to 
. develop the . properties of the 
coating which may be applied to 
a . variety of., heat sensitive 

materials. ' 

Typical uses include the coat- 
ing of catheters and medical and 
surgical appliances generally. 
The low friction anti-stick coat- 
ing is resistant to the build up 
of body salts and avoids damage 


to body tissue during removal. 

and 


o MATERIALS 


• ENERGY 


Container 



Plastic pallets and chutes of 
vending- machines ban be coated 
to prevent plastic wrapped 
articles from sticking or jam- 
ming and to allow them to dis- 
pense correctly- 1- 
. Called Emralon 817. other re- 
commended uses for the product 
include coating rubber and 
vp las tic diaphragms, non-metal lie 
valves, fishing lines and para- 
chute shrouds. It Is supplied as' 
a • ready-foriuse single- pack 


Bi-metallic 


finned 


tube 


PRIMARILY for use in air- 
cooled heat exchangers, bi- 
metallic finned tube has been 
developed which is expected to 
have applications on oil rigs 
where its integral aluminium 
finning will offer improved re- 
' sistance to salt spray corrosion. 

Known as Apollo bi-mctallic 
finned tube, it consists of a base 
tube — which will normally be of 
mild steel but may also be of 
alloy steels or non-ferrous metal 
— over which is drawn an alumi- 
nium tube. Integral fins are 
raised on the wall of the outer 
tube by a rolling process to pro- 
vide helical transverse fins with 
a smooth surface. The corner 
radius between the fin and the 
root diameter, which results 
from the fin rolling process, 

' ensures unrestricted heat flow 
with maximum mechanical 
strength. 

As a result of its configura- 
tion, corrosion resistance. 


mechanical strength and heal 
transfer properties, the finned 
tube is particularly suitable for 
the hear transfer applications 
which have traditionally been 
(he province of mechanically- 
attached finned tube,' that is, 
finned tube having a mild steel 
base tube with aluminium strip 
helically wound on edge to 


provide the mechanically- 
attached fins, says tbe maker, 
Aecles and Pollock, Oldbury, 
'West Midlands (a Tl company). 

Apollo bi-metallic finned tube 
is being offered in a range of 
sizes and fin configurations — a 
typical form has fins i-inch high, 
at a pitch of 9-10 fins to the inch 
and fins 0.016 to 0.017-inch thick- 


Keeps the 
bills down 


$ PROCESSING 


Mixing 
water and 


polymers 


IN APPLICATIONS where poly- 
mer electrolytes have to be 
mixed with water, as in sewage 
treatment, problems are en- 
countered because of tbe diffi- 
culties of completely wetting the 
finely dispersed particles, and 
because of tbe controlled soak- 
ing and mixing process required. 

Developed in the U.S., the 
Chemix feeder mixer is stated to 
meet all these requirements. It 
is being marketed in tbe ILK. by 
Neptune Measurement. P.O. Box 


2, Dobcross. Oldham OL3 5BD, 
and is claimed to reduce floor 
space requirements by up to 80 
per cent. 

Tbe mixer includes a rotary 
feeder Which releases predeter- 
mined amounts of dry polymer 
from the storage hopper in to tbe 
pre- wetter. This provides a 
turbulent, low velocity spray, 
which ensures complete wetting 
of the individual particles. 

The control system feeds in 
an exact ratio of polymer and 
water and tbe mixture is agitated 
for the required time at a con- 
trolled rate. The cycle is auto- 
matically initiated as the solu- 
tion level drops in the mixing 
tank. 

Standard models have a mix 
tank capacity of 25 gallons and 
a mix rate of 150 gal./br. 


MANY USERS in industry pay 
for electricity on a tariff where 
the price paid per unit is deter- 
mined by the peak load over tbe 
accounting period, so that an 
evenly spread load over the time 
period can be important. 

Proper- management of the 
load can save money,, and the 
D’Este Company of 3. Marl- 
borough Road, Dover. Kent, has 
developed and manufactured an 
automatic control system that 
can be programmed to suit any 
installation above 30 kVA. 

The loading of 'the plant is 
obtained via current trans- 
formers connected into a trans- 
ducer that can be pre-set to 
operate 'the control switching 
systems at any load level. When 
the pre-detennined load is 
reached the equipment will 
switch selected loads in a pro- 
grammed sequence. 

An advantage claimed for the 
svstetn, apart from'- potential 
savings on the electricity 
account is its simplicity, no addi- 
tional control wiring being 
needed between the master unit 
and tbe controlled loads. - 


BECAUSE OF the dimensions of feet horizontally at any height up carrying- a one ton load. The system and applied by dipping 
ISO containers — basically square to 7 feet. It is claimed that One bogie can move 10 degrees hori- of spraying. 

tubes 7ft 4 in. x 7ft 4im, and man, driving Konpak, can load zbntally, and the boom head Iff ..1 

20, 30 or 40 ft long — loading 20 tons in about li hours com- -degrees vertically. # -CONFERENCES 

them by mechanical means re- pared with up to 32 hours using The boom superstructure can 

quires a sp ea ally designed fork pr^errt methods. . -r .' move through 230 degrees on title 

lift truck Often the truck is not Hydraulically operated, tt is givi £g ma KHevel opera- 

much use for anything else. powered by a' 2.3 litre diesei. Bnd ^th minimum vehicle 

Trucks have beea designed is 11 feet 7 inches long. For Fully loaded, the bogie nrjint 

triple lift masts and side standard forte lift oMratioor-tfae wheel loading is 40 psi compared UAllll 
shifts which partly overcome the truck has a mast lift of 6 feet; ^ 900 ps i on the smalTest con- ^ present 

problem of limited use, but increased to 13 feet by a side lift ventinhaltraek. • ’• THREE SPEAKERS wni present 

human error, such as sending Extension of the ‘.boom' is : in.' / - / ■ the viewpoints of the manofac- 

the mast through the container two stages. A permanent pro- 1 Konpak was developed by turer and paint user, and discuss 
roof, is still there. An added jection allows the vehicle to land Arandess, Lambton Lane, Fence- performance testing at a seminar 
drawback is the weight of the the fork lift bogie at any height houses, Co. Durham.. (Fence- arranged by. the Paint Research 
truck, which with high point up to seven feet on the tall of houses 2329)." The company is Association for November 11-12 
loading at the wheels can damage the container or box van. Then interested in licensing both- the to survey the latest . standard test 
the container floor. five sections of the boom extend manufacturing and . " selling methods. 

Finally, the truck has to get up to 40 feet in eight seconds, rights. -. '- It will include a compreben 


into the container — not difficult 
at ground level, but when the 
container Is trailer mounted, 
additional expensive aids are re- 
quired, such as portable or per- 
manent ramps, or 
to raise the truck 
to container leveL 


Hose stays 

•l WU1L 1/1 . • 

:"SPi!ra where it 


To overcome air these prob- 1C1 Will’ 
Jems, a truck has been designed, L/LIL 
called the. Konpak, r which can * 


sive review of the application of 
nozzle and compression coupling, th€ basic techniques of paint 
can be. used on a wide range of testing and the- principles of 
machine tools, says-the maker, operation of : the various test 
It can be bent .to any Required methods. • 
position and when released Papers will be presented on 
stays in place. viscosity and fi6w measurement. 

Called Doriflex .Stayputs, the pigment dispersion^ .colour, and 
hoses are' made of high density optical properties, film forma- 
polythene tubing with a poly- tion; film thickness, nncroplo- 


?. 

<L : 


oiTrboth 11 warehouse 1 w'ork A RANGE of plastic hoses for thenecoated afemtaium core, logical deterioration, hardnea 
andrtuffing of containers^* box carrying coolant fluids, has been The tubes are ptruded ndjgra.- ' resistance and 
vans. ^ developed by Delta Copely_ available in and$ inchTjore.adh^ion. : _ - . ... 

Equipped' with a driven fork Plasties/ a member Of the -The* maker - is at Donflex Lmrte from 3he < fcssrclation 
lift wheeled bogie mounted- on a Artonia. Division .of Delta MetaL Worio; Eitft ^Lroghr Road. 

telescopic boom the truck can The assembly,: mcorporatmgiborough. t*ncs^ LE12 8EF (East ton, .Middlesex TWIX 8LD (01- 
move a one ton load up to 49 a plastic- injection - -moulded- Leake jITliV - — •?- 9*7 44274. 
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BUSINESS AND INVESTMENT 




READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



■A; 
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OLYMPIC ALUMMUM COMPAiW 

LIMITED 

(IN RECEIVERSHIP) 

FOR SALE 

A GOING CONCERN 


AS 


The Company manufactures 
Aluminium Extrusion and has In-house 
facilities to anodise and fabricate. 

Sales are to the building and construction, 
road transport, domestic and general 
engineering industries. 

The plant and buildings 
are new and located in Irvine New Town 
in South West Scotland. The factory 
premises cover 75,000 sq ft within two 
separate adjacent factories at present 
leased. 

The Company operates 
two Fielding and Platt 1600 tonne 
Extrusion Presses, 6.7 metre long anodising 
tanks and general engineering equipment 
for fabrication. 

Experienced management and a skilled work force 

are available. 

For further details please apply to — 

GALBRAITH, DUNLOP & CO., 
Chartered Accountants 
65 Renfield Street Glasgow G2 INS 
Tel: 041-331 1501 




ON 


CAPACITY AVAHAHE 

LARGE MACHINING CENTRES 


A well-established firm will shortly lute available specialised and 
long-term capaciry on two large machining centres located near London. 

The firm wishes zo conmct substantial Companies having high quality 
component* suitable for processing on this exceptional class of equipment. 

In particular die facility comprises TWO BURKHARDT A WEBER 
MCA MACHINING CENTRE with cono'nuoas path on 4 axes and a 
component capacity of about 5' at 4” x 3'. 

The meat ttblc load being up to 5 Tons. 

These CENTRES are capable of machining complete casting* and 
fabrications in Ugh' alloy, iron or steel: such as. cylinder blocks, gearcases, 
machine tool heads, va *e bodies, crankcases- compressor housings etc. 

High levels of accuracy a.itf Repeatability can be maintained both 
beewean individual components and from batch to batch. - 

Other additional advantages are that:— • 

He Only very low fixturing costs are neceuary. 

$ WorlMn. progress levels are drastically reduced. 

:js Batch delivery timis are generally in days rather than months. 

# Sales forecasting h greatly simplified. 

Over a period, the power of the Centres together with the consequent 
speed of throughput enable worthwhile savings to be made in caprml 
investment and also result in substantial improvements in cash flow. 

ALL THE ABOVE ADVANTAGES ACHIEVE IMPORTANT SAVINGS IN 
OVE^Uu MANU c ACTURING COSTS. 

Would Companies interested in this unique and limited opportunity 
please reply, in rise first Instance, to Bd* £.6393, financial Tliatt, ■ 
10. Cannon Street, EC*P 4BY. 


International Financial Advice 


A World-Wide service of confidential Advice and i n trod ucti ons to- solve 
personal or business financial problems. 

Small business venture capital ♦ Mergers and Business Broken • 
Corporation * Special fac'-ities for Inventors • Export/ Import 

document finance * Unusual insurance problems • Minimal' Tax investment 
situations * Propott'l to reduce Capital Transfer Tax • Purchase and 
Management of Foreign Property • London representation of Financial 
and Commercial Interests • Forms tion and Administration of. foreign 
Companies and Nominee service * Exceptional Real Estate situations 
financed • Speciaimt purchasing advice service * Currency 
Exchange Introductory service. • Tax’ saving proposals for 
- small exporters * Management supervision of direct Invest- 
ments * Many rewarding Loan and Invesmeot situations 
for those wi th sp ar* cash hi any currency. 

INTERNATIONAL FINANCE ADVICE 
BCM— Aox 74X2. London WC1V SXX 
Teh London ( 01 -) 499 71TB Teton 85S455 



3 • Confidentially... 
convert your debtors into cash 

ccwcr-Carrfiden^^ 


JOINT VENTURE POSSIBILITY IN 

SAUDI ARABIA 


A leading 
business rr 


Saudi firm is prepared to sponsor British firms to tet up 
Saodi Arabia or enter into s Joint venture arrangement- to 
escablis’ any kind of feasible industry. , 

One of the director* is at present in London and can. discuss any ipterusdng 


Wrfte Box E.&36T. Fimmcmf Ttees, TO, Connoo .Street, EC4F 4BY. 


: Circus House New England Road Brighton [Sussex BN1 4GX 
-Telephone: Brighton (0273)66700 

' ’ '■ A 'subskHary of International Factors Limited 


_- v 


Memo: -to executives qf.CorojunMS holding 


0KES¥f8K3 Wi MERCHANDISE 


'%\Yr V\^ THESEi-GOODS . 
REGARDLESS OF QUANTITY AND ASSORTMENT 


Adequate finance available for balk purchases 
' /Transactions Speedily effected: immediatt payment 

B. NATHAN & C0^18-24 Kempston St, Liverpool, 3 

7 ‘ r- :: ~ *'• T«/0«-M7.T811/2 ■’ • - " 


S 
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INSTANT 

OFFICE 


Establish your office in London today 
by calling World-Wide Business 
Centres. 


Fully furnished offices and - complete 
range of communications and secretarial 
services for a day or a year. 


PHONE: 01-836 8918 


WORLD-WIDE BUSINESS 
CENTRES 

110, Strand, London W.C.2 


RADIO TELEPHONES 
In Your Cars or Yehlde Fleets 

cut waste mileage, save running costs 
and keep you in touch wiih your 
□ffiev — wherever you are. They cast 
less than you think. 

Join Securfcor's radio network 
PHONE THE LOCAL BRANCH 
TO-DAY. OR 01-223 2101 


ENGLISH LANGUAGE 
SCHOOL 


for Sale. Leng-esubliilMd school Cen- 
tral London area. Fee income £120.000 
p.a. Net profit bvfor: proprietors’ 
remuneration £34.000. Price to include 
valuable freehold school premises 
£ 200 . 000 . 

Apply: 

BOORMAN NEWMAN WELLS « GO.. 
130 Jvrmyn Street. SWJY 4U}. 


FORD 

MAIN DEALERSHIP 


Group I. froC Cable. Liquid, env^iy 
owned and managed. N. England. 
Will consider merge with live private 
or public ford Ma>n Dc*!e- Group 
(subject so Ford approval;. 

Principals with authority te negoSi'cte 

ore Invited to contact Bov £.6308. 
Financial Time,. 10, Cannon Street, 
EC4P 4&r. 


Merchant 

Bank 


would consider investment in 
sound commercial / industrial 
business, new or established; 
brief details must be given 
which will be treated in the 
strictest confidence. Write Box 
E.6396. Financial Times, 10, •[ 
Cannon Street. EC4P 4BT. 


SILVER 

RECOVERY 

SERVICE 


• INFLATION PROOF 

• CASH BUSINESS 

- EXPANSION POTENTIAL 
■ EXCELLENT PROFIT 

• NO-SELLING PROBLEMS 

- NO RECEIVABLES PROBLEMS 

• NO STORAGE PROBLEMS 

- NO STAFF PROBLEMS 


MINIMUM EQUIPMENT COST CSvSOB 
For full details vrlle or 'phone; 
Bockway Securities Ltd.. Suite 66, 
Kent Hoove. ST Resent Street 
W1R 7RF -IMS T0S2. 


TERM LOANS 


Leans over periods of up to 7 pvt 
available to Companies able to offer 
suitable security and demonstrate 
ability oa service and reps/ such lant. 
In exceptional cases the period vnay 
be extended to 10 years. 
Wrfee Box E.4397* Flmmtfai Timex. 
10, Cmnon Street, EC4P 4 BY. 


AGENT 


. required For 

South of England 
Aluminium "■ castings maebined/un- 
machined. We ere a well established 
and modem foundry. Full fiefd 
support given together with 
comprehditive Dies litenture. , 
Write: Managing Director. 

CWADD CASTING CO. LTD.. 
Diaon Street. Wolverhampton. 


FINANCE COMPANY 


With surplus liquidity will invest 
sums from £50.000/£ 100,000 ujy- 
wards in Private. Family. Com- 
mercial, Trading or industrial 
Companies. 


Principals only thauU jpplt 
'5. Fn 


Box E.6365. FindKlaf Times. 
TO, Cun non Street, FC4P 4 Bf. 


AMUSEMENT 

CONTRACTOR 


Amuaement Park Operator (including 
toed catering) invites investor CS.OOfl 
to £25,000. Vary high profit margin, 
terrific potential. 

Write Bov E.6385, flnmacl Timm. 
10, Cannon Street. £C4P 4BT. 


REDUNDANT 
DIESEL VESSEL 
1.200 PASSENGER 
CLASS 5 D.T.I. 12 KNOTS 
Owners at tile above day passenger 
vessel invito proposals for uttl.smg 
the same anywhere. 

Write Bor £.63 59. Fi<w«cW Times, 
10. Cannon Street. ECdP 4BT. 


INTERESTED IN 
HORSE RACING? 


We can offer an interesting, 
investment in high class blood- 
sack and rto? interest is C 2 X free. 
DOUGLAS MARKS LTD. 
Lamboura, EUrkshire 


MORRIS VULCAN LIMITED 


Manufacturers of the world famous 
"■ FLYER " range of Roller Skates with 


ducribuoon in 60 countries. Is reeking 
i of 


farther expansion by acquisition 
manufacturing companies in similar 
trades.' 


P/mm contort: 

Mr. D. J. Morris, 

Managing Director. 

MORRIS VULCAN LTD.. 
Lode Lane Industrial Exsacs, 
Solihull 891 2LD. 

W«{ Midlands. 


CONSULTING CHEMISTS 
with- modern laboratories. . in. West 
London are Interesnd . In contacting 
Arras and individuals requiring labora- 
tory facilities, and in discussing joint 
ventures involving consultancy, product 
testing and- developments ■ .« 
Wrfte Sex. E.63B7. Financial Times, 
10, Cannon Suwt, ECfF-ffiL - 



from the invoice discounting specialists 
_ New booklet now available 

Goode Dui^nt&Murray Limited 

DurrarltHcxisa/Chiswen Stre8t/Lqndon£CTY4UL 
Tdehhone 01-6064090 . 


.1 ' £ 


Wherever” cash '» handled, there. W k 
temptation., for the pKtmxafiy da- 
honut -ln retailing,- it is nsy to 
driguite cash theft ^ by tmd e r-rl 


r.oc registering ralo. Indeed, eMs te 
tin Mggest'-alngla causa of inventory 
. . • stack -loss. 

Lodge Sendee, with bfaneJjds -tiriragb- 
eut Britain 'and over 50 years" experi- 
ence, is able. .'to haTp retailers at a 
low cost to reduce. and cbnt^ol stock 
Ion. ' thereby Increasing cbebj profits. 
■-Contaftotion.cerrtas no oNffK/on. . 

. . . - -Writ*: 

••tf' LODGE SERVICE, 

59 St James's Street. LOadon. 

. . swia TLB- 


mechanical ENGINEER «doi available 
for soeciei ouroosc machine or tool 
oeslun. product develcomerl. oroWem 

... , salting on machines anq fired J 

West House. Parliament Street. Ramsey. mwhanism*. veire analysis nr cost re- ■ 
111 " <4 Man rncme Qoi*»oi4-2J w; duciiou m oropraBiinci'^-wriu: _ Bos 
oreUnqa 062«u765. 6 K 


TELEX— £2 5 p.a 


TAX haven. Confidential att-ca facili- 
ties avalUnle. ma.l iorwarasd 
j.cns ihv.tirn. ao?”'Ci« aercot-d. Morr-t. 


: 0- Cannon 


£ bJ39. Flnancal I i«i 
Street- £C-P 48 r. 

PROFESSIONAL SALESMAN I?a»m5 for 1 f ILM PRODUCTION COMPANY of small j 
Mindio "ail in Cae.tal ! s- c bur w.;n m tra^ire hi.n on circuit’ 

Equipment wouis be presared to accept 1 mjL- _ "‘hTo £mSS-15* l K ,, V M S!£2 
aod-tioncl com in Kuans from ln:erus:cd ■ Dtijr^-or.Jiio ana orau.-srare rssaiUbRt 
Hrtcs sr eomnahiei.. Please write Bm> I fa? a irki Eai'nn ’’fS 

V filbi F'n.-innal tiirm ID ■ a nnnfi • IDO ©B'C£ pDfl NO. . t»0 

ItrWLfieap aav. ^ ■ , Wutoec^ CH, Limited. 10 AR.IIctt; 

ADMNI BUSINESS SERVICES oiler In i IBM KLECTItIC T Tr EV T R l T S RS - 
Regent Street. W.1 . mail, teleohone [ 
ir lex and OB.ce services— Phone 01-734 


P37!. or write Box E.4SM. Financial 
Times. 10, Cannon Street. £C4P **Y. 


reoonulslon^ and warranfes bv IBM 
Buy — Kaye uo to jo pc. Lease— a years 
ircm £1.90 wdefele »erf from £16 
per month. Phone Verier 01-641 SMS- 


SET UP A TRADING 
BUSINESS OR AN .. 
INDUSTRIAL COMPANY 


in a minor town m South Gf—ir.f 
(excellent location*) and you w l! get. 
IS - CONTRIBUTION TO ThE 
■ INVESTMENT SUM At/D 
AN INTEREST-FREE Ll; 6N 
Please wrKe to Sox FJ19. Floors*! 
Times. 10. Cannon Street. EC*P 4BT. 


Put a TMex at year dhpotri (or 
tas P-a. Vfhy not cut your phame 
WH aid speed up your business T ' 

BRITISH MONOMARKS (Eat. 1(25) 
0T-4QS 4442 — - 01-242 


ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 

Twice weekly air charter service 
1 tt 38 tons. Highly comped *re rates 
Compare Matings 
Bookings now being accepted for 
oterland tonka to Nigeria 
RK2 INTERNATIONAL 
7 Albert Street, Femora 
Telepho ne Ptnaaea (07M) *1543 
or Trirar 45IBS • 


DISTRIBUTION 

COMPANY 


looking to acquire substantial. North 
Wmt burinesres which hive' algnifieane 
'■ .growth potential. Prinopuli only. 


Write Box E.6J83, • Financial Times. 
10. Cannon Street. E CAP 4BY. 


BUSINESS AND INVESTMENT 
| •. OPPORTUNITIES ' | 

j APPEAR EVERY TUB DAY.' WEDNESDAY. ' 
L ' ■ THURSDAY AND SATURDAY 


FINANCE 


Required for Factoring 
Established North East 


. FINANCE AVAILABLE 


eartieioation i 


cv curmd _bu»inu»man. Write | 

8o» E.G.aSi. Financial flit 


Cannon Sfreof, (C4P -<*V. 


Time*. IQ. 


A BARGAIN. Ltd- toreuw* £?i trres 1 

or r eetfv-BMde Cz. Prg 

Ltd.. 30 CUV Hfi.. EC2- 01-B.B 5434-S. . 


.'PARK RASED U.K. PrsarR* CoauMuift ; ! 
ier»s wrmer for caoaraiqo Part* 


atirr- Bra " P.3JB 

Tunes 10. Carnon Struct CC4P 




Moneylender wants to meet Inter- 
national Company or Bankers for 
Factoring in North Eut, minimum 
required £200.000— good returns.- , 
Write Box £.6384. F-nmwtol Three. 
< tO. Cannon Street, BC*P 4BY. 


BUSINESSES FOR SALE 

and 

BUSINESSES WANTED 


APPEAR EVERY HU DAY 


IRatt: £)l per tingle column centimetre 


Minimum 3 cetdmetrra 


INVENTOR 


seeks, private source of substantial 
R nance to complete development and 

cpAimence -manufacture and to marker 

a- mechanical device of world wide 
application vrish high potential financial 

mum. Potent has afrkady beon applied 

- ’ for. ; ; ... 

'Floata reply tor 
ION SAVJL. 

5. CbewnrfieW HIU. London W1X 7RP. 


CONTRACT CARPET 


.Due -a cancellation of contr act with 
AbstreiTa manufacturer has office/houl 
quality contract Wilton carpet available 
toraptace wish foam back. Two plain 
twltt pile colours in SITjJ Woal/50% 

. Nylon brand- Available, for immediate 
delivery in Jots-af excess of 500 iquare 
yard*. 40% discount off trade price 
44.02 per square yard nett plus VAT. 
Trade enquiries welcome, introduction 
» trade n rears -can be arranged. 


Write Bor E.6367. Flnancluf Times, 
10. Cannon Street, EC4P 4BT. 


HECTOR KOCH OP 


RIF COR BROKCRS tPtyi LIMITED 
or JOHANNESBURG, SOUTH AFRICA 
wUlhTat 78 WHmare Street. Unmm. 


wifi sdq. eei enfi ora OT-«BS ewsl 
durtns the ported August 2Btb to 
bor 4th.- flu coa nna nr dob In- 
QQtioTBi aryi miMa «U over the 

— _e of south Africa and south 

Wto l JUrlCt to "M. eras, to? iSSS 

. It abo Baadlus tiw aqiu or corepunins 
IMMA". • 

PtMM eqntact 
luterm ed. = - 


-Mm yon, am 


£1 a WICK for ion non tC2 address. £i 

a w«ufc lor.'phon* .mraaaBM.. CwnblnM 
rate mall, phone, telex under £3 a 
week. Message MfmJcrs rntenuMonai. 

*• a a -4 s Now Broad SL. London. ECgM 
1 QY. 01-028 0 BM. Telex Ml 1725. 

WIN CANADIAN CUSTOMERS.. Ottton-i. 
based oubffc relations- "urtrtim eoeto- 


Fl RANGE COMPANY 
FOR SALE 


Prlvato Company mainly involveti in 
Wre. purchase of motor vehicles with 
felly paid issuad share 'capital in exeast 
of £350.000. _ Tbe Company operates 
from o 81 cot limit* in the Manchester 
■ 'a>ei. 

Pleote apply for further particulars to 
Box E.639T. FinonctoJ Timet. 

- • 10, Cannon Street. EC4P 4BY. 


t' .. ■ 

r.-r- -i . 








U SJ™[ li- c - IR - Cash Registers wan tea 

E°SlM C *FlfSi?i.i S £ na M Box 

• •L'haireui Times. 10.. Cannnn 


Street. EC4P 4BV, 


PLANT AND 
MACHINERY 


free esov. 

tire ’ into rested Ui- acting _« agent '7n l FORK UFT 




Canada for' one or tjt British' riunir-" ' .showroom eondfSaS? oJ2So d af h SH d ' ln 
faauTura. Wiir be » Bfteain eartv Seill matew nn^XE?"‘ -Y." 0 ?" S*. fi>B r e»i- 


resiurera^Wiir be . ja B^tjun ea.rtv Seo- 


camber. ^Pleaee ’write In ' confident ■ ' to j 
Box B.S395. Hhjheial; TUnut. 10- Can-1 


non Street- -EC or 4BY. 

ARAB BUSINESSMAN 


5* 1 . Lancer boss caniainar 


... resid e e t- in' London ■ 

with wise experience and contacts m! 
mimic Ease wishes, to be awoucee as! 
Aaew Mrgrltitt Man^acuflvre.— Write 
Box 6fis»T Plntotial Tmet-l® Cannon 
Stmt «*P 4BY. 






ylnte and I^^J. lores 

anpraxlmaieiv nc non 

12? SS44-S. Telex. 3570S2. . d ". 
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CStmg A n ew book by Robert Heller aad Norris Willatt traces how the H.S. firms had risen to 64 per as the machinations of money allowing' .American payments striding off in quite different in the past few years. The truth 
:.* '■:'•■• •■• Szzsf*. ••JV v-:-. V. .-... . cent, of ihe American value. • managers. *• * deficits to pile up in Europe, directions. is ratoer that the innate 

lint ri sAn^(^C|E^^ OeC&HH? . «*-" ■' * n 1966 the U.S. accounted lor The lessons of this historic and then lending American The watershed possibly superiority of American manage* 

^ I 1 '- ■ : • * ' 7- : ...‘ •'.*» P** rent. of. world exports, reversal have perhaps sunk in invaders the Funds , Europe was came with the decline and fall ment and managers was always 

Ji$ : SrSJkVWv »-■*■■■' V. •*’ . • ..-Europe for 50 per cent - By 19?3 more iunong toe younger Amer- in effect financing its own take- of the conglomerates. Managers an exaggeration, extrapolated 

f - fi h -- : A -inn iV ■V v '-M'l V> 1 ■ ■ ini A the American share was down ican executives than they have over. But the boot has since and commentators on this side from the inevitable U.S. indus- 

r.^-3 HlH ; 71 lllrrtl* J# S H- Fl*| r §r%i ■ 4o 18 per cent; that of Europe on this side of the Atlantic, been placed on the other foot of the Atlantic, who only caught trial and financial dominance in 

.JLyjk J- %/wJL %* • .. was-.oS per cent — three tunes where the instinctive fear of European firms have been glimpses of these prodigies in a West shattered by the war. 

x*-i . - r»:. • Vi! " ■'/."! /.Vi. \ ' the American figure. American domination, induced borrowing heavily from orbit, accepted even more un- By the same token, the new 

-.THE- FUTOBE h^ a ftalut of Amiricain 'to- : )vani,-his fellow 1 - of the. world’s financial reserves; It is not enough to argue that by long years of indoctrination, American banks to finance their critically than most Americans danger for Europe is to 
^ < ■: ronftntodirig-;^ Europeans that thbir -industrial Europe 58 per cent. By late these turnabouts simply reflect is taking time to evaporate. U.S. incursions. the claim that here was the exaggerate the extent to which 


BY DAVID F1SHLQCK, SCIENCE EDITOR . * . 

■ .believes, shipbuilding- ‘group, next year, customers-— albeit preferred cu§- both substantial and vital. Here them metallurgy, lasers, elec- 

mam befieves Matthews, for Vickers tomers — in putting forward- pro- the company has commissioned-. tronics and control engineering, 
■■companies, jrpu -irSyb^qptih^ case, will retain. its burgeoning activi- posals and estimating costs. But a new laboialory in Leeds at a As technical director of 

research ^departnienS/’ '■ blH ? ay ’ phy^csv:!^mii£iry, metal- ties in undersea and offshore to induce the (highly autono- cost of about £500,000 for. such Ronco-Vickers,' Mr. Peter 

served- ^r ' P«^' *Mii»ltewa;-- arSS <L ai, ^i^ : ^_l?^ meenng technolo8y -- - raous) operating groups to con- research as the photo-chemistry Macleod Is already spending 

^raover is around suit ,1RD— ^pme were slow to of coatings. about £500,000 . jw on 

* y0l t re i Up ^- 5m - m the acquisition gives accept Vickers Research— the u ^ SDrav ..H ne: eneineerine research “in-house” to develop 

Il 22s? . a - m f ?f JW *■ “agglomerate*' .- MMUiew! new b ^ iness ' machines. He is 


miDiv; , oracKet Vickers “half a .laboratory but company „wiH pay' for any ro- •• ^omeiSe*' — Matthews new business machines. He is | : ' 

‘ a stable. tota.= access' "- to a more Twwer; search c»nt»rts. ^tbey place out P S ^Tterm m tte ^usiastic abodt the new 

poratsozu - •: He ; itend V-mkers credible :-oigamsatipn. M sdenee base than H.eSoyed of : centi*r. funds,-; ■ E2JJ1 ? S 51 research arrangements. “If . f.r. v : 

Vickers is not among the big “ S&mZ \ fault it wis 7 

-.tej; .CSS' tivSS °P“ .of engineering spendeis m research, not at research policy, responsibility because it .tended to go its own 

- sa .°” mtone* such as large supe* least in relation to a turnover will lie largely with the open*- *** regardless of commereial vV*r;-'- ■. 1 

■5^i^^ a -fQJ*»^^ nrt i^. 1M - ter5 ^ rlaSCTaii S ,1 ‘ exceeding' 1280m.- . (Although ing groups’ technical directors ronsideraUons.” He has placed Ijgr 

‘ 3 ' *&&**** (where it Hatthews contends that in eng- and chairmen, some of whom 008 research contract with RD 

"• ^ tost 50 before-, insenng research expenditure ‘took a pretty jaundiced view of ^hlcb, if successful, war benefit jk.;*.-. - v‘ 

.1 . Vickers Instrnmente took it should bs -examined as a per- the role of Vicbers Reseaxdi. no*, only his low-price, office Kr-V.* --J-.?’. HSIi 

7 - .y^ g - re . '\ , R ^ arCh< 111 .**}? ». m; ;BeyroUe-qr«>c8 has ww). It also affords access to centage of profits rather than There will be no formal vetting printers but also Vickers* big |vv < ,f ■Hh 

MatthewsJ • opinion, - never since- recoups from the technologies which Vickers has of turnover.) It estimate* its 0 f research proposals at head- Printing machinery interests, by f K i«i 

■^ aC ^. cri^cal size ’ for saieoT the. SoncingMil estate, sometimes been conspicuously total research outlay at £4 el- quarters. But three main-Board taking much of the skill out of ffey’-s !\ 

the task the company expected- Jp^fd is slow to adopt, notably in elec- £5m. a year, exgludic.? product directors— Sir Leonard Red- offset printing. “We're ^.C. ‘ 

It-, was set "Up. in 19S7, .at an-not to estaDb£n.ung3aally tronics and control engineering, devclopm-ct ccjts. "And you S baw, chairman of shipbuilding extremely pleased with the 
: elegant codntry seat^ naned, amceivea nsjC.^Pmoa** new ■ don't brieg a usw busir.sss group tand latterly a stern team they’ve put on to our 

SuitoXagLili; as . adfunct .to -reseafdi .-.cea a%- B ID became ITvippItanPA ttachir.? tc the market fer Jets cn^c of Vickers Research). Mr. work.” 

a newly-created fiwwacd - plan- -Britain s .. . hlggest ; contract LiALCllcuLt. than £1 js.” It alro excludes j r. Hendin chairman of sir Peter Matthews, chief executive of Vicker*. 

* niug diviaon. ^.primary ^ i^e^^est^diameat early m fart ird wbich begafl life Governmeut ressareb contracts, engineering group, and Mr. Bill - 

5SL ^ bifi ^ compared . with . other f ° r fro =? J tbe Ft>r2aan * director of finance— DiV^FSC technology and to open a new to discover new technologies for 
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On the other side of the coin. 
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An easy to assimilate book, 
this advises on how to react 
when told of redundancy, hew 
to tell your family and how to 
take stock of yourself and look 
for another job. As well as the 
“ dos it suggests also the 
“ doo’ts ” and all within 44 
pages. 


How to be your own boss. By 
Hugh Kinnaird. Hutchinson and 
Co. £2.50. 


As a guide, this prorides some 
useful hints — such as what type 
of business set-up may be suit- 
able, financial pitfalls to avoid, 
how to look after tax matters. 
But it nonetheless makes it 
dear that the book cannot pro- 
vide all the answers — to succeed 
in being your own bass is very 
much up to the individual 


Corporate Planning and Pro- 
curement Edited by David H. 
Fanner and Bernard Taylor. 
Heine maun. £6.50. 


The oil crisis particularly 
-raised questions in many minds 
as to whether the world's 
resources were being best used 
•—and this in turn raised the 
prospect that zero growth might 
be a feasible and desirable 
social goaL Action to be taken 
to manage resources in a more 
systematic way and the way in 
which corporate planning might 
have to be more ' closely in- 
tegrated with sources of supply 
—thus recognising that raw 
materials may not necessarily 
be available on demand — are 1 
discussed here in a book which* 
is a compilation of contrffiu- ; 
tions from 16 specialists, in 
addition to contributions by the 
two editors. 


Safety at Work. Royal Society 
for the Prevention of Acci- 
dents. £L12 


RoSPA RECEIVES so many 
calls for help from companies 
which are clearly trying to sort 
out their obligations under the 
new Health and Safety at Work 
Act and to set up -viable safetv 
organisations within their places 
of employment that it has pro- 
duced this latest book to assist 
them. The publication presents 
the case for a safety organisa- 
tion. covering aspects such as, 
safety policy, management ’ re- 
sponsibility, training facilitin 
and putting the safety policy 
into practice. 


\ This announcement appears as a matter of record only. 
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Agreement for 


the interim 


IT "WOULD be wrong to deny 
Dr. Kissinger his achievement 
in winning a second agreement 
between Egypt and Israel. The 
American Secretary of State 
held Four cards in his hand: the 
willingness of President Ford 
to “ reassess " American sup- 
port for Israel: the moderation 
. of President Sadat: a new 
realism in the Israeli . Cabinet: 
and the prospect of massive U.S. 
financial support for the two 
sides. Dr. Kissinger has played 
bis hand with skill and energy 
and has produced what is argu- 
ably the most hopeful develop- 
ment in the Middle East for 
many years. 

That said, it is important not 
to lose a sense of proportion. 
This is not, as the headlines 
sometimes suggest," a “settle- 
ment*’ to the Arab-Israeli con- 
flict — Far from it. The fact 
of the matter is that the Israelis, 
having occupied Arab territory 
in defiance of international pres- 
sures for eight years, have now 
agreed, on one of their three 
frnnts. to more their men back 
by a couple of dozen miles. For 
that, the Egyptians are thank- 
ful: the rest of the Arab world 
will be asking for more. 


his electorate to stomach an- 
other package of concessions — 
at least not uadi, the Israelis 
see some prospected! a lasting 
peace with all the Arabs. 


It is difficult to believe that 
the Israelis will' be able to 
change their attitudes in less 
than a period measured. in years: 
and it is even harder” to believe 
that the Arabs who were not: 
directly involved in thesei 
negotiations will '■ change tbeir 
attitudes so as ttr'be willing to 
give "Israel those ‘ years. True, I 
President Assad appears to have 
maintained an admirably mod-j 
erate arid' positive position, but 
it would be asking a great deal 
to expect" his government to s it i 
quietly without an early pros- 
pect of an Israeli pullback on 
the Golan Heights — something 
which no Israeli leader could 
sell to his electorate. , 


Domestic 


It is for this reason that the 
events of these next months are 
going to be immensely import- 
ant for it cannot be very long 
before the Arabs draw tbeir 
own conclusions about bow “in- 
terim " an interim agreement 
is intended to he. All the direct 
. parties to this week’s deal would 
probably be happy for it to he 
longer rather than shorter. The 
Americans, for instance, would 
presumably prefer to steer clear 
of another of these risky- diplo- 
matic forays until President 
Ford has gone through next 
year's election campaign with- 
Hhe peacemakers prestige; The 
Egyptians are anxious to get on 
with their domestic problems 
and have anyhow always had 
an ambivalent attitude towards 
their role or leader in the Arab 
world. As for the Israelis, their 
rightwingers made it awkward 
enough for Mr. Rabin to settle 
even on these minimal terms: 
no Israeli leader can relish the 
thought of having to persuade 


Then, of course, there is 
nothing, for the Palestinians in 
this interim agreement — ' and 
the Palestinians are the very 
heart of the matter. It is by 
definition -impossible to make a 
major • step • towards ,a true 
Middle East peace which does 
not take account of a Palestinian 
entity whose existence no one 
can any longer deny. 


No doubt the Americans 
understand this. They will be. 
doing tbeir utmost to convince 
the Israelis that it is going to 
be vital to reassure the Arab 
moderates that the process of 
withdrawal will continue and. 
more, that the implementation , 
of the UN resolutions are thei 
eventual aim. The greatest value 1 
of this interim agreement with 
Egypt. would be if it succeeded 
in * convincing Israelis that 
negotiations with Arabs ’ were 
possible and that peace was 
conceivable." Tfs " worst * "result 
would be if it encouraged Israelis 
to think that -they had bought 
off their most serious adversary 
with a few miles of desert and 
that they can now settle down 
for ever along the lines of Dr. 
Kissinger’s latest map while the 
Arabs believed that full Israeli 
withdrawals can be secured 
without guarantees for Israel’s 
future security. 


T HE immediate reaction to 
Dr. Henry Kissinger’s 
successful negotiation of 
an interim; agreement between 
Egypt and Israel in Sinai will 
probably be relief. The Israelis 
can argue that they are taking 
a calculated risk but the risks 
are fewer than -allowing the 
situation to drift The Ameri- 
cans. with a Presidential elec- 
tion campaign^ coming up,, have" 
reasserted • their ’ dominance in 
the Middle East and mended 
their image* as peacemakers. 
And President Sadat -and the 
people of Egypt can. perhaps, 
look forward to . a few years 
during which they might be 
allowed to turn to their urgent 
economic and social problems 
at home. 

!. The portion of the agreement 
I relating to Egypt and Israel, 
judging from the details re- 
leased last night, appears' to 
i differ little from the draft 
proposals which Dr. Kissin- 
ger negotiated blit . failed 
to secure agreement on 
last March when- his shuttle 
broke down. Egypt does not 
appear to have committed itself- 
fo "anything more binding than 
! a general pledge not to resort 
i to. force for the period of the 
agreement . Since .President 
Sadat has stated unequivocally 
that he' has made no secret 
commitments we m°st presum- 
ably take him at his word.. This 
formula, and the fact that it 
will be left to Egypt to define 
“force." must leave him with 
some room for manoeuvre to 
satisfy his Arab .critics. t . 

And even if, as some reports 
suggest. Egypt will undertake 
pot to join a war if Israel is 
attacked by a third coiintry un- 
less Israel is the aggressor, then 
it would presumably be left up 
to Egypt to define “ aggression ” 
— in which case Mr. Sadat could 
argue that this is not as binding 
as it sounds. . 


simply a cudgel with which to 
threaten Israel into submitting 
to politically unacceptable 
terms, has turned - out to be a 
more complex " weapon. The 
fourth and crucial part of the 
successful settlement; a memo- 
randum of understanding 
between Israel and the U.S., 
remains secret until it is sub- 
mitted Wholly or in part to 
Congress for approval. But 
there can be little doubt that 
it involves the 17. S. in a pro- 
found commitment both to 
Israel and to peace in the area 
and one which Dr. Kissinger 
may not have entirely bargained 
for when he precipitated the 
reassessment . 


Congressional 

approval 


Three passes 
given up 


How not to push 
string 


Equally Israel does not appear 
to bare given much away since 
Dr. Kissinger was last in the 
area. True.- Mr. Rabin has not 
got a pledge of.qon-beliigerency 
from Egypt. Additionally Israel 
| has had to give up all three 
Sinai passes (Giddi, Mitla and 
Khatmieh) as well as the oil- 
fields at Abu Rudeis. But these 
were concessions which Jeru- 
salem was willing to make last 
time round, when the Egyptian 
terms were .pot substantially 
different And il -leaves r srael 
still in" control Of vast tracts of 
Sinai. - 

• The. key change which has 
taken place in the intervening 
period and which has made 
agreement " possible " this "time 
must be the attitude of the U.S. 
Clearly President / .Ford’s 
reassessment of American policy 
in the Middle . East widely 
interpreted fit the outset- as 


Dr. Kissinger must be rela- 
tively confident that he will get 
Congressional " approval for the 
presence of about .150. U.S. tech- 
nicians manning the early warn- 
ing .stations in the Sinai passes 
as well as for the $£lbn. pack- 
age of aid to bolster Israel 
economically and militarily. 
For the Israelis the presence 
of these technicians is vital 
since they will embody the 
U.S. commitment to Israel's 
security. Equally vital will be 
the apparently secret defence 
agreement between the two 
countries which presumably is 
the substitute for a firm com-, 
mitmeat by Egypt to end the 
state of war. "Whether, as one 
high Israeli official was recently 
quoted as saying, it involves the 
U.S. in anything more than 
resupplying Israel's . armed 
forces, guaranteeing its oil 
supplies and consulting it prior 
tn initiating any new policy in 
the area, remains to be seen. 
But it is hard to imagine Dr. 
Kissinger committing the U.S. 
to anything as binding and poli- 
tically explosive as a mutual 
defence pact. He may even 
have problems in persuading 
Congress to accept a more 
.limited set of guarantees. In- 
deed, some , of his - closest 
advisers are -reported to be 
unhappy at the depth of the 
U.S. commitment to . Israel, 
arguing -.that It leaves- them 
with little, leverage for the 
ensuing rounds. , 

Taken as a whole, however, 
the agreement is a highly satis- 
factory end to several months' 
hard diplomatic work by Dr. 
Kissinger and his indefatigable 
State Department team and 
achieves one of Israel’s prime 
aims— ^ to- hive Egypt off from 
the rest of the Arab world and 
significantly reduce the chances 
of another, war in which Israel 
would have to face a concerted 
attack on all its fronts. 

Whether this view is upheld 
by - subsequent" eveuts will 
depend largely on two things. 
The first is whether Dr. Kis- 
singer can keep going the pro- 
cess which he initiated and 



posing political concessions id 
return. 

President Assad has been 
fighting a protracted battle 
against hardliners in bis own 
Bsfath Party, for some months 
now. Many of them are soldiers 
for whom fighting to recover the 
Golan. Heights makes more 
sense- than negotiating an un- 
satisfactory compromise. Others 
are closer. Ideologically, to the 
Iraqui Ba’ath for whom any 
.form of compromise with 
Zionism is anathema. 


Political 

footwork 


combat, an alliance b etwee-. 
Damascus and Amman is 0 
mqre immediate relevance tha 
a full-bloodied campaign to.gc 
the PaJenstinians - into th 
Middle East negotiating pn 
cess. The two. of course, at 
not entirely irreconcilable am 
President . Assad would argu> 
could be reconciled without e> 
dangering the security of th 
one or the legitimate rights r 
the other. However, this partto 
lar initiative has set -the Pale 
ti mans thinking and how the 
decide to read tn the Sin 
agreement may depend on iio 
skilfully President Assad & 
manage the argument that wb; 
ts being done is in their be 
interests. 


**</>*< 


Dr. Henry Kissinger (left) strolling through the grounds 
of President Sadat's summer home near Alexandria with 
Egypt’s Foreign Minister, Mr. Ismail Fahmy: after months 
of spectacular diplomacy by the U.S. Secretary of State, he 
now awaits 1 the signing of the new agreement between Egypt 
and Israel in Geneva. - -• 


whether the remaining parties Dr. Kissinger. . fairly amenable 
in the. Middle East are willing to the idea of an interim .agree- 
to go along with it. The second ment on the Golan Heights, 
is whether these parlies, pri- Equally Israeli officials . have 
marily Syria. Jordan and the been signalling that they,, too. 
Palestinians, can allow them- want to make. a gesture ur that 
srives to take part iri the pro- direction. Unfortunately.tbeir 
cess and, if so, for how long, maimer was patronising and pro- 

The next problem to which ‘-SS, JSg 

Dr. Kissinger must address him- h nf h !!f?m?£ 

self, and* there- is some slight " r^** 0 ^*” 

evidence to suggest that this fc " «? 
what he wishes to do. is" to benefit of * b°me -audience. - 

secure some sort of movement . The question is how touch 
on the Golan Heights. The Israel would be prepared to give 
problems on • that front' are up on the Heights and whether 
daunting.. Israel has said often Mr. Rabin’s Government would 
enough that it has no intention expect anything, in return. One 
of dismantling any of the settle- possibility is a token withdrawal 
ments erected since 1987. Syria in the south.- where Israel- could 
has, as a fundamental canon, of give up territory without taking 
its political; faith, the. total re- aiqr risks. -..-Anything * more, 
<iirn oL occupied Arab territory, officials suggest; such as with- 
The room for compromise, both drawal from any Or all of the 
politically and geographically, is strategically placed hills around 
minute. the ruined city of. Kuneitra. 

A small glimmer of hope would require a quid pro quo 
recently has been thatJPrerident which President Assad would 
Assad appears less- dogmatic, find- very hard to give since" the 
about rhe . need for an overzdl.-main thrust; of Syria’s attack on' 
settle ment. than Syrian . propa- Egypt over the Syrian settlement 
gauda would suggest -and. judgr'lKts been not that it recovered 
ing by his latest .meeting .■with territory but that it was . pro- 


So far President Assad, by 
a combination of astute political 
footwork and fairly ruthless 
discipline, has been able to keep 
such potential dissidents in 
place and out; of sight Whether 
be can keep this up indefinitely 
will depend largely on whether 
he is given enough cause to 
persuade his moderates to 
remain moderate and 
bis extremists to appear un- 
reasonable. This is a point 
which Dr. Kissinger has clearly 
grasped; -whether Mr. Rabin has 
remains to be seen. Strange as 
it may seem. President Assad, 
in the context of Syrian 
politics, is less of an *nemy 
than Mr. Rabin's Government 
might imagine. . . 

Meanwhile President Assad 
has been . shoring up tils 
southern front with a recon- 
ciliation between his Govern- 
ment and . King Hussein of 
Jordan whose own conclusions 
from the lessons of /Egyptian 
diplomacy, must presumably be, 
that at this stage solidarity is 
better than moderation. An 
“eastern front" ie not yet a 
reality and, by all accounts, the* 
two leaderships have not quite 
got over their traditional sus- 
picion of each other to Form ■ 
single military unit. But things 
are moving in that direction 
and, certainly if the U.S. relents 
and ..provides Jordan with "the 
air cover system it has lacked 
in the past then the pressure 
on Israel to settle on the Gnvfi 
Heights must increase even if 
it believes that the entry- of’ 
Jordan' itito another war pre- 
sents no great threat mlsraePs 

"superiority. 

Of course, if Congressional 
objections prevail and the U.S. 
does not provide Jordan with 
the missiles it wants; then 
Syria will no doubt ensure that 
King Hussein -gets, them else, 
where and the result will be to 
drive what used to be the United* 
Stares' staunchest ally in the 
area into the arms of unpredict- 
able radicalism. " 

The othef- half 'of the- equin 
lion which Syria is trying so 
carefully to balanee is a reconci- 
liation between Jordan and: the 
Palestinians. A cyuicaL but per* 
hapi.'not unrealistic -view" of 
Syria’s present tactics is that,, in 
a situation in which" -Egypt.. is 
for practical purposes hors de 


But the prospect of u 
immediate moves to legrtimL' 
the Palestine Liberation Orga- 
isatidn . is remote and, tods 
many Palestinians’ will be fer 
log that negotiation. may not l 
such a good tiling after all Oi 
of the questions the PLO leadc 
ship will have to face-very am 
if it wishes to remain a earn 
date for the succession of ti 
occupied West Bank and- ti 
Gaza strip, is whether -and whi 
it will - recognise, if not. Istai 
then -the Israeli reality sad. ti 
fact that a secular drawers’ 
state in all of Palestine ! 
opposed to a Zionist one)' mu 
for the foreseeable . ftttn 
remain a dream. For the tir 
being the FLO can be: expett 
to take its cue from Syria tin 
the two are linked;; in pollth 
and military union but how to 
Mr. Yassir Arafat the PL* 
chairman, can keep his rriuck 
moderates -in "line with ;t 
promise of some 'vague--®, 
promise must .now -be. 
question. 


Ultimate 

support 


In all this Saudi - Arab! 
attitude n^y prove cruciaL T 
new rulers in -Riyad are dtfi 
committed to seeing that. - 
momentum of Israeli withdra' 
-is - maintained : and. tbough- 
can count on' their attim 
support so long as US.jwi 
is seen 3 to be moderately ev- 
handed, “Dr; Kissinger Will In- 
to take their views into accw 
and be prepared to bend accr- 
ingly.-. . 

The next step in the proi 
of peace appears to be the 
convening of the Geneva c 
fereiice to sign! the agrerai 
which was initialled yesterd 
Geneva, is a place which a|l 
parties to the Sinai agree® 
have ’ been trying to fVi 
Sooner or later; 'however; ; 
Geneva . conference and eve.-' 
tiling that It, implies -will h*> 
to be . faced; . And it- is tb . 


that:, we staff see; TffetT, 
Dr. - Kissinger's - .-spectacu: 


Dr. - / Kissinger's - .-spectacu- 
diplomacy - . was ’ designed T 
tackle those- issues. or ter aw. 

therm;.. -v •, •- v 



MR. JACK JONES has recently 
been active in pulling a laTge 
number of different strings. He 
is now attempting to solve the 
old problem or pushing a piece 
of string — of persuading busi- 
nessmen to invest in new capital 
equipment, that is. at a lime 
when they have little commer- 
cial incentive to do so. The 
problem ic undoubtedly "si- 
genuine and serious one. par- 
ticularly at present. The last 
upswing in capital investment 
was relatively feeble ami short- 
lived and the combination 
of inflation and recession has : 
caused the monetary authori- 
ties to keep interest rates at a 
level so high in nominal terms 
as to reduce still further the 
incentive to invest during the 
trough of the business cycle. 

But the way in which Mr. 
Jones proposes tackling this 
problem is such that it has so 
far received little support from 
the Treasury, and with good 
reason. He envisages a national 
investment fund which would 
draw money from three sources 
—the liquid balances of indus- 
trial and commercial firms: the 
pension funds, assurance com- 
panies and other investment 
institutions: and the Exchequer 
which would pay into the fund 
part or the whole of the sums 
which it at present pays to com- 
panies for the specific purpose 
of stimulating investment. This 
fund would be drawn on. in 
consultation with the National 
Enterprise Board and in con- 
formity with the new* machinery 
of planning agreements, in push 
capital investment up to a much 
higher level. 

It is not entirely clear 
whether Mr. Jones is primarily 
concerned with the immediate 
situation or with a longer-term, 
restructuring of ; industrial 
finance. The stress he places 
on the need to ensure that funds 
are invested in industrial ex- 
pansion rather than in property 
speculation or high • yielding 
short-term financial assets 'sug- 
gests that he is partly, at least, 
concerned with immediate prob- 
lems: his intention seems to be 
that if companies are obliged 
to place tbeir surplus cash in 
a fand ' where it will cam no 
return, at all unless employed 


on direct investment, the num- 
ber-, of ."attractive direct invest-, 
ment projects will be , suddenly 
enlarged. 

There are three - main criti- 
cisms to be made. The first is: 
that the risk of industrial firms 
tying up their funds in specu- 
lative property ventures is now 
almost .non-existent. The second 
is that the Chancellor has 
already been forced : to" ' ntakc- 
tfpecial . tax concessions to 
industry to remedy Us liquidity 
position: he is hardly, likely How- 
to change his mind again. The 
third criticism is that companies; 
would be serving the interests] 
neither of tbeir. shareholders j 
nor . of their employees nor 
indeed of the country by invest- 
ing in projects likely to show 
only a low rate of return on 
capital. ... , . 


- V* *• . 
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Ryder’s new man 
at the NEB 


Real return 

If Mr. Jones is more con- 
cerned with long-term changes 
in the pattern of investment 
finance, his proposal must be 
considered alongside the opera- 
tion of the NEB and the system 
of planning agreements, which 
is still far from clear. But the 
idea of directing institutional 
investment runs up hard agairfst 
tiie fact that the chief responsi- 
bility of these institutions is to 
earn the highest possible return 
for their customers; Mr. Jones, 
who has a strong personal con- 
cern with the adequacy of pen- 
sions, should study the report 
of the Diamond Commission .to 
see how low the real return on 
equity investment already is. 
The future of Government fiscal 
assistance towards capital in- 
vestment must depend partly on 
its reaction to the . Sandilands 
report an inflation accounting; i 
since the taxation . of ppper 
profits is "one of the main 
reasons:, for. ijhisv spetiai* assis- 
tance- And finally, the "likely ill-: 
effects of ’encouraging invest- 
ment which shows a Tow rate of : 
return are as important for long- 
term as for short-term policy. 
Whatever the special difficulties 
of the immediate situation, the 
most effective means. : of en- 
couraging more and mote' pro- 
ductive capital investment in 
the long run is to reverse the 
secular decline is profitability. 


In .their short combined exist- 
ence the • embryonic National 
Enterprise Board and its chair- 
man designate Ltfrd Ryder have 
had a stormy time what tfith 
the row over Danish furniture 
on the one hand and -the w&tfer 
of criticism which- Surrounds 
the Ryder report.- on’ British 
Ley land on the other. No vr : it 
looks as though .-Ryder has got 
himself into another rpotenti a I iy 
embarrassing situation by “select- 
ing one of . his - oWnj- proteges 
from Reed. IhteraationaC Martin 
Brodkman. for the difficult post 
of director of -fia&nce at the 
NEB. ."; \ j ; ... 

• The many critics bf the NEB 
are likely, to accuse Rycl er of. a 
somewhat narrow- approach . "to 
recruitment and .at' the same 
time. the : new. appointment 
seemingly • brings him: into a 
conflict of ’chpipion with Alex 

Jarratt—* another of bls^proteges 

and fbe.maiz who sncceded him 
as chairman at. Reed.' Just. a 
few-' days ‘ago Brockman .re- 
signed froin Reed for, he says, 
“personal reasons “.but these are 
apparently connected with the 
decision ■ . qif Jarratt and ■ ; a 
! majority nf the other, directors 
not to offer him a seat op' the 
board. • _ : 

] Now 48. Brookman - worked 
! his way up through Reed oyer 
a period of 22 years to become 
corporate chief accountant In 
that time he -built up. a formid- 
able reputation for kriojying: 
more than -anyone,, else .abouV- 
corporate, national and inter- 
national -accounting., According 
to Reed’s deputy, chairman. 
Wilfred Broad, “ There- was no 
area of accounting experience 
he didn’t hare. 7 ' . .. 

Yesterday Brodkman started 
work-'at jllje -Gahingt Office, prC- 
paring fbv the offieial‘*irth ‘ of 
the NEB.Which. wdI 'foKOWT-the 


enactment of the Industry Bill, 
now scheduled for October. For 
the lime being be is - simply an 
<*'mpfbyee of thC. :v : organising 
committee^ whicb-:bas been set 
up to pave the way. He is reluc- 
tant to talk about exactly what 
the jpb will finally entail — pre- 
ferring t& explain that until the 
NEB is legally in : busidess it 
would be prematur^to comment, 
and applies the same remark to 
tbe salary which -hp will be paid. 

. In spite of the title of direc- 
tor, Brookman will not find 
himself on the; Board Itself, but 
will have considerable power as 
the : senior ;fuH . time, executive 
concerned -with' finance Cer- 
tainly .with the . NEB aide to 
coinmand .ftuids'of up tnv£ibn. 
he wltU be able to.d eal in bigger 
sums than if- he stayed at Reed 
— where Jarratt and his" col- 
leagues at. feast have the con- 
solation that they are unlikely 
ever to’ need NEB funds. 

: * • -• "* r . r . 


A new statistic 


Women-make up about a quarter 
of. Stella Cun] Life's statistical 
staff at the'Home: Office, byt she 
regrets that this proportion! Ts 
not reflected among the fellows, 
of the Royal 'Statistical Society, 

.•where she 'has the first 

woman" president ^ In 141 years. 

•Miss-CuftJUTe has been direc- 
tur'. of j^tatfetics at. the Roue 
Office for three, years -after an 
unusual entry’.-, teto .the ,-iCfeil 
.Service? by -passing the usual 
career structure she applied for 
and .feot the job as head of the 
department’s . research unit at 
■the ;end.‘ of 497Q; That followed 
;23 Jears-T ef - statistical work fn 
.the . drink and. ! . ip her •: day. 
pharmaceutical world of: toe 
Arthur Guinness Trroup." ‘ 

■. 'The Home Office -amasses 
statistics over a wide are*, hang* 
ing- from crfatitoal -activity, 
betting- and - gaming licences iand 
fire . damage . to animal . cruelty, 
-eJecttoasi: -rad-- how* referenda, 


The. major, effort in years past mammoth .battle, the plan was 
went into sheer cdlleriiod: Mtss .dropped. By . the. time P & 0 
Guoliffc'-sees her task as'-refin- caine back to buy out; an em- 
ing tbe presentation and inter- battled Bovis on much ^cheaper 
pretation. Away frtnx her desk, terms a year later.- Sanderson 
some of those very statistics himself had been pushed out in 
have a more hitman meaning as a Board fi^hi. ■ ' ■ ■ ■■ - r , ; 

Miss . Caqjiffe- is active ’in ; He turned to his First Eleven 
prisoners’, after-care .work at finance .and building company, 
-Holloway-.. ,... which had stayed outside Boris. 

The Statistical Society (recent and two new involvements, both 
past president’s include Harold -in .Norfolk: . printer Lowe and 
WDsoriy look forward to at least -Bryden, 'which came under 
one important eyeht'iuring .M^s'' First Eleven control, ' and 
Cimliffe;s two-year term. . For Modus. The last was started 
.the: first. time, the society is-get- by a friend of * Sanderson’s, 
ting" the comforts, of its : o\vn- Edwju^ Savory, and the former 
home, having bought "premises Bnvis ch ief became fiFst- a con- 
nearLon don’s Mary iebone- Road, sultoitt. then "chairman..; r .-- 
-The society hopes; ; -the ' Queen .. . Savory once a raring 
will accept arr inritatioh. to driver, and took! .Modus ..into 
declare - the new place ^Pen; rice .-productum with r driver 
after. all her great, gieat grand- -Tody Briae. who is on loan to 
father.- Prince ' Albert, . Was. the John; PJayer/ Graham i Hill 
involved with the society uj its formula one*. team. .Savory, ran 
earliest days" through his. own the group.- hut needed an 'out- 
interest in the subject - - - - - side chairman. ./'The- company 

"V ^ was jumping the gap^ ^ from 'a 
Small , local business Jo SomS’ 
' - ' ; . v thing hipper." says Sanderson. 

MOCHiS moves - The , jump rU..' sometimes a 

WK.M -iii- frightening^' one . dnd .it’s nice 


. . -’.v'i-! v 


roomed, ceatrahy- beared, he adds thnuahtfallr ” rm not 
garagMquvpped sale savihW there. aren’t pitfalls later 

.In rural Norfolk for £6,800.. The tim.>- ' ' ■ ' ■ • 

builder is" Modus Developments, Xfddus -.is. Btllj .a fiedglirw 
a small company with remark* (tnrnrreer in 1974 £21m.l bur 
ably diverse interests ; | a kind word for 
car wnstnKtwn, ”" ^licojiter.^ ^ Sanderaon’s Train . in - a very 
chatter, a garage -and.^ a Mtoportant ' expansion prn- 
reftaurapt .as well as toe .mam gramme.” ' finally takes on the 
residential operation) and for cBtdrmankhipv: 

13 mdnliis^ ^ under tile- guiding j - 

hafid. Of ‘.a seasoned fimising. 

man, Frank Sandertoh:: : ^ 

He t , started oto -as ap estate Watll Dg lISv. 

agent, moving into ;hduse. buitaV . " - " * 

ing with his own company: that ; - Gfritrefe Times reports 

was- bought oin byBoriS. where thff on ope church notice board 
Sanderson' rose fe: the top in the vicar. announcing his hoii- 
19W. In IS72, be came close to dav,. declared: “All -marriages, 
getting the .top job at the 0 [ births and deaths must be post- 
shipping ■ " cojnpany r - thf)Ugh. ponfid umil l teturn.;’ 

P <k-0 bid' for' Boris; Sandersdp- .. 't 

me t&b&e headqd-tiie merged' «*;•’ i v'-: • ’/l A 
managcmMit leant r iAfte^ a ^ ^ V ; "2 " ' lUe / 


. - r-ifwagag:-^ 
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f' ihe process plant industry, after a period of record order books, is , 

v • pipping ~|Atee a^in into decline. But the hopes are that the recession will not be too 

new "<»xlef!S, particularly from overseas. 
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1W7A DOinrc r- c 5 tt ? 1 r* 8 * 8 ’ P ro ^ ably 016 couple of years companies 

lS7/*f nrflUt&, x. million biggest single cause of concern have been working off a number 

— * : . for contractors and. process of contracts which, in view of 

Forecast (late 1974 prices)* plant manufacturers at the inflation, have proved to be 

» — i- — * — i — T — moment There is certainly unprofitable. 

1976 1977- -1978 1979 mounting evidence that inflation In Britain the Department of 

: . v. . ~ na ‘ is causing British industry to Trade introduced its own cost 

Z9£ . • . . . lose hundreds of millions of escalation scheme in February 

. • - • pounds worth of valuable in order to boost exports. 

.294 . 173 131 €7 export contracts. . Unlike the French scheme, how- 

75 75 . 89. 79 The big expansion markets ever, industry is expected to 

13 i 11 13 .14 like the Middle East, Eastern take the “ open-ended ” risks on 

... 81 78 35 73 Europe and South America, are hyper-inflation; the insurance 

103 115 121 121 lafSriy insisting on fixed price covers only a band of inflation 

i** 1 1 o " ii* iia contracts. As a result con- of 10 or 15 P er cen L depend- 

■vo i, ' In tractors have . been forced to hig on circumstances. 

7S 67 53 Zo avoid bidding ,(in order not to Mr. John Laithwaite, chair- 

1,033 882 na. ma. get f^Pped into farther loss- man of the Process Plant 

making fixed-j>rice work as in Association and vice-chairman 
the past) or to buy the bard- of Capper-Neil, commented: 
VDRIPPQ C million ware for the project from over- "Some contracts can take at 

I rniVLO, x. minion seas manufacturers. France is least three years so it is very 

J , n •■ ■ ... a popular place for hardware unlikely that a customer will 

. . Forecast .expenditure shoppjng at the moment, largely accept a price if it includes 

rrrr rrrz rrrr TJEf - because the French Government escalation of around 90 per 

I ' 1977 19/9 18 y insulates manufacturers' from cent 

149 144 p-a.~ n.?- main effects of. inflation. “The Government has been 

■p . .. .. making a lot of encouraging 

175 103 78- : . 4ft Esc ala tion - noises about containing infla- 

43 44 46 • to 10 P er ceDt - 1 would like 

. _ Siinon Engineering, through to see the Government put its 

9 ' 7 * 7 ^ Sim-Chem Division and money where its mouth is and 

66 58 63 58 Simon Carves, has avoided fixed cover us against inflation above, 

64 72 76 76 price work on anything other say. 10 per cent or above a 

. -79 69 65 78 tbwi smaller projects. “ We little higher level over three 

43 • • 4 j 33 yj ar e going for some form of cost years or so. It must be remem- 

: escalation either through a bered that the people who make 

629 538 iul iul formula or by the introduction the wealth in this country is the 


.Foreeast .expenditure* 


Escalation 




» Figures in late 1974 prices except: Gas-March, 1974, prices: Steel— September, 1974, prices; Northern Ireland Electricity ?5 h p!L * JSS nt I?S! l ?IlS!! manufactaring industry. 1 

Service— March, 1975, prices; CEGB— March, 1975, prices, t The decline in the later years may be overstated. X NEDO estimate. group For lts P*^ Process plant 

— _LL — - — - ' ' - — - • - . chairman Mr. Leo Brook. industry has been rationalising 

“No doubt there are some itself and modernising produc- 
who will chance their arm. Gn tion facilities over the past few 
r and next. - ' gramme is holding up. This is current money values from 1975 the whole, however, I feel the years in its bid to become more 

provided the chemical crucial for the- process plant to 1977. When recalculated in industry has learned from past competitive. One of the sadder 
jstry maintains a level of sector 1 as the development of terms of constant 1970 prices, experience. H in times of few sidelights of this rationalisation 
stment at least equivalent to nevv chemical processes-and the however, the spending pro- inquiries you go flat out to fill exercise is that British industry 
average it has achieved over expansion of complexes have gramme is no bigger than 1971 your order books with contracts has largely abrogated its ex- 
past few years: expenditure provided the staple diet of busi- and below the performance of taken at prices of a buyer's pertise in certain fields. The 
miikely to fall to the low ness. A cutback in chemical 1970 itself. As a result this market, you -later find yourself shortage of capacity for certain 


m** ■" !i: - 

taaM- r- f 



49?4 and out' that no account has been is unlikely 


As a result this market, you -later find yourself shortage of capacity for certain 


year.- taken of the possible' develop- levels recorded : in 1972 and investment has, in the past, year's expenditure of £640m. is full of dud contracts just when large pieces of equipment and 

general meat - of - fields as ' yet- un- 1973." concludes the report oF i nevitab, y triggered a recession no. more than £3l7m. at 1970 you want to go for more vessels is often cited by con- 

£js aatiri- discovered or tested: Moreover, NEDCs Process Plant Working ^ the process plant industry. price levels: £780m. in 1976 lucrative business." tractors who are thus forced to 

j&gh- there was likely to be some Party. * : • : The ‘chemical industry's becomes £31 Sm. and £870m. in To some extent this has been buy abroad. At the same time 

sub-* carry-over "of the high level. As it stands/ the - chemical expansion " .programme looks 1977 becomes £321m. happening, in. Britain. In the the U.K. industry may have been 

’e^7'pfl?xperuEture/fW«ast fpr iais industry's - investment i - pro- impassive on paper: £2^bn. in That is the effect of inflation ' CONTINUED ON NEXT PAGE 
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It may be almost routine to Simon-Carves 
but there’s nothing run-of-the-mill 
' about a £25m contract awarded by the 
Soviet Union to an English manufacturer. 
Especially when it’s to supply a 
computer-controlled automated millroom, 

•a carbon black silo and distribution 
system, an automated warehouse for rubber 
^components and several storage 
“and material handling systems for the 
giant Nizhnekamsk truck tyrefactory. 

This is the fifth major contract 
Simon-Carves have won from the Soviet 
rubber industiyoverthe Iastl5 years 
againstfierce international competition 
and it’s one kind of treadmill we 
don't want to get off. 

No one can offer a wider expanse of 
services, ranging from feasibility study 
to turnkey, project, from silo to automated 
tyrefactory, from dockside handling . 

equipment tosophisticated power 
and control systems-and finance, ' 
if required. ■ 
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; Wfe processthe bulk of the world 

simon-ci 

Simon-Carves Ltd., 

Stockport SK30RY, 

England. 

Tel: 061428 3600 ’ 

Telex; 668878 . . 
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PROCESS PLANT n 
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INFLATION and tj»e- economies wnrfcing through -full order Duckham, ' 

of scale adopted for- modem books but there has been an * Brigadier John Birkett, 
process complexes hare meant ominous slow-down in the rate' director .of . the British Chemical 
that it has become almost com- of ordering in the past vear ,ir 'Engineering Contractors’ As- 
mon-place for individual con- so. The latest business trends sociation, said tliat in the space 
tracts to be worth in excess of survey of the .Process Plant' of a few. days he had heard of 
£100ra. For the contractors— Association, shows that the cate two contracts — ■ worth - about 
the architects of the schemes— of ordering dropped by 10_ per £40m. and £lOOm. each — which 
each job can mean 'a major cent in the nine months up ‘n bad not- been sought by the 
boost in their turnover'ffgspes.JMarch. The recent NEDO. report. ***■ c0 ^, tra ^ ! } s :' J . ^dustry 

. . . and another risltf leap Into on ‘the process plant sector re- °v fixed-price 

the future. . ported that the total value of • * 

Some 80 to 90 per cent, of new- orders of over n.lbn. for p J? 8 J 

the money flowing ’ through a projeets^in the UK; and over- — Jfic project ' 'worth Over 
contractor’s office is likely to be sees expected lo be awarded, -o ggoob wlSdi mlgh' S awarded 
spent on outside buying, >»« contractors this year, should be T0 ._.mr crnun «{«<** the right 
I'ant. equipment and Services, about 10 per cenL lower than SndiUoV^liStew "nd 
And yet, the contractors point- in 19i4. -Glasgow is in the running for a 

out,, they have tu take the risk With spare capacity on the 


spare capacity on tne ..jnajor fertiliser complex in 
on lt)Q per cent of the work-. horizon it would seem prudent Syria. Mr. James Callaghan, the 
loa.d. . and in the national interest Foreign Secretary, has been told 


jive 


recently become embarrassingly chase overseas work,- partieTi- the down .payment might 
•apparent. - Constructors John larly in the Middle East, an immediate boost to our 
Brown lost £4.9m. in the past .Eastern Europe and South balance of payments of £30m. or 
-financial year . the culmination America where there is still more. - 
of carrying through fixed-price plenty of contracts to be had. 
contracts at a time of raging But here- is the rub: these fjISSlfficfent 
domestic inflation, shortages of countries are asking £ur fixed- 

materials and delays in obtain- price quotations' and. British But as BCECA and Mr. David 
- ing ^components — problems com- companies, battered by inflating. Crouch. MP, chairman of the all- 
pounded by the three-day are clearly unable to provide party Parliamentary group for 
« working week. these without taking a massive the chemcal industry, haw 

CJB has not been alone, risk. . pointed out. ..Humphreys and Source: NEDO. 

Whessoe and William Press Lord A be rcauway, chairmen ofasgow is at a disadvantage „ , „ 

have reported sizeable losses on of CJB's parent, John Brown because of insufficient Govern- 


VALUE OF NEW CONTRACTS, £ MILLION 

Year of 

Chemical 

Petroleum 

Others ; 

• r • . 

; contract a ward 

plants 

refining 

Total • ; 

For erection in the $UL 


m 

- 

1975 

198 ' 

77 

SOS 

' 1974 

llfi.' 

79 

73 

268 

1975 

Ill 

121 

US 

349 

For erection nversras 

- : 



1973 • 

. J28 -V- 

181 

18 

327 - 

1974 

42fe 

426 

127 

979 

1975 

556 

124 

$9 

769 

VALUE OF 

WORK IN HAND BUT NOT COMPLETED 


AT YEAR 

END, £ I 

MILLION 


Year cud 

Chemical'' 

Petroleum 


■ 7- 

December 31 

plants 

refining 

Others 

Total 

r >•»: 

For erection in the UJK. 




1972 

29 

53 

65... . 

- 147 

. 1973 

183 

96 

75. 

354 

1974 

127 

81 

217 . 

424 

For erection overseas 




1972 

1G9 

173 

49 

382 

1973 

297 

290 

42 

629 

. 1974 

655 

32S 

167 

L.150 


to bid fur export contracts - We are aiming, for . misture ggt 

although they would be allugof size and specialisation. and market the size of Bnta, 


* i 


' i 


to-a 


sum they wouia oe eunea, or size a»u n _ th - nther hand German-Ti 

policy of buying equipment Simon Engineering: with its ^ ^ 

In-th* TTK „;2.^SEL, •nfa.ieinn and Simon- “» seven. 01 tne top 50. at 

three of them appear m the lea 
ing dozen places. The We 


Carves 


at 


British - Sprocess ZSSXSOS 

ont that as Trade Secretary Mr. business. But as MrEany ^ ortnance . Pen 

Shore also oversells ti ie insur* Harrison, chief executive of P 

ance scheme which, if changed," Simon Engineering, empha- 
could give a -boost to British: s j S e* hM Ued 

^VEDO point? out Ihat the Sm^nrinced we don’t want wTto'tbe^cal^ 

value of new orders for plants t o be involved in just proress abWly to^S*S 

to be erected overseas by UJL plant” he said. The cyclical J & J* JI? -? l 

contractors is nearly three mature of the business made it s^ordere- ^ie ^ltes ia 

times- the value of. orders for too risky to pot all the eggs m 

plants erected in the UJv. At one basket. SS , to£5^SS£UC 

2£ ZfiS ™ e “•tSSS- ^ P"« contracts h. 



stantial 

platform 


the . material supplied on over-^tracts shows that seven British- he mixEtiy needs thesTi 
seas contracts. Clearly this based companies are among the tD g^d t b eiD 

record is in danger of being world’s top 50 chemical industry , ^ Qlders at h onie“i3 

tarnished;- contractors:. Davy Towexgas Stain's balance of paymet 

At least one UJC contractor (11th), Sim-Chem t-o, ^ to provide work for their, 
has even been approached by a Humhpreys ana Glasgow w, ptocess plant industry^’ 
French group with an intriguing; C3B (34), Matthew Hail (42), equipment suppliers ja cener 
proposal underlying thb; Cry opl ants (45) and Woodall- 
dilemma faced by British cmh- DncWraip (49)- This . may not K^- 

paniea It has been -suggested - ' . - 

that the U.K. group should" Bid. 
for a contract, using its expertise 
and technical experience, and .\ 

Thar the French company would 
carry out the. work protected ' by 
its national insurance scheme. 

This proposal not only pit- . ..... 

rides an ironic slant to national s l QV/ to grasp the potential -of deficiency has imur : b&nVf 
attitudes, it also underlines the ^the North Sea oil requirements, right and process plajg.-tj. 


Markets 


CONTINUED FROM PREVIOUS PAGE 


losses on North Sea hare greater support somuchso Guarautee Department recently But it is the open-ended high esteem for techni cal ^particularly on the servicing panics are doing their;imnpti 

contracts _ by _ Su- ^em or uie ra^ o^innatiw * heen _ h ,_ reported that up to about a nature of the scheme which 


Robert McALpioe had been ^mred to be covered; If too 


bianiea torTprofitsliwamro W- allowance for |Wt- fixed-price quote anb 271?1!I5 I !!5 

w a pr 15 _ is added to the tender, the Austrians have been able to 


stated in its annual report that. 
its 

Duckham group had made 
losses no some overseas chemi- 
«al engineering contracts. 


Decline 


Target 


The Woodall-Duckham con- 
tracts had been taken at a time 


Now that the Government has 
set a firm target for future 
inflation perhaps it trill accede 
to pressure to modify the 


* fte Newarthiil holding Sst^peS wlSn ^ a Urge pro^^on of ieS inquirie. S covering a further which 4he Government; rather 

pany Babcock and Wilcox also ^eSas ^rom^Stora f>rice. P meir £1 ^ were in ^pipeline. than the com^ny takes the 

I in its annual report -bat. hidden subsidies and In the end Humphreys and 1 The. process plant industry— risk) the industry must inerit- 

newiy-acquired^ Wo^b ggj £^ZmSSSb^ Glasgow submitted aSpSS V^ioMar\y contrartors-have ably be 

too low an allowance is made 'Wd but in . doing so covered been critical of the scheme, how- prices, 

disaster may well ensue." jlself to some extent' by inciud- ® ver - Companies complain it 

Haring been bitten before, log provision for buying equip- not S? *** enough; indeed 
contractors are in the main ment abroad. they say it gives overeeas buyers 

steering clear of fixed-price Davy Powergas, like other “ e false impression that Britain 
ivork. Consequently, they are contractors, have taken similar 1S quote fixed prices 

missing out on opportunities, measures. It is buying millions when it is able to do no such 
... , , Woodall-Duckham, for in- of pounds worth of equipment thing, 

when the markets for the corn- stance hgjs declined t0 quote | n France to fulfil an important As it stands companies are scheme; pressure from such 
pany s historical business in the f(?r over j^QOm wort j, of po ten- export contract. And in the expected to bear the effect of bodies as the CBI, NEDO and 
fuel and steel industries would. Ua] b US j ne ss — possible export past week or two Weir- West- inflation up to a minimum the BCECA. Certainly^ehanges 
decline sharply, the annual re- contracts in Poland. Brazil and garth confirmed that several level of 10 per cent. The seem necessary unless the U.K. 
port said. The tom plat ion to Cuba, for example-^-because of million pounds worth of equip- Government then covers 85 per industry is to lose more valu- 
pare profitability and to be \ ls policy 0 f avoiding fixed- ment would be bought aboard cent of cost increases for 10 able export orders. As it is the 
over-ambitious in competitive pr jce work at a time of con- for a £30m. desalination per cent from any, point above writing is on the wall, 
tendering is a recognised trap tinuing inflation. “ We have contract in Qatar. . that'minimum leveiV- If inflation Mr. Dean of Woodall-Duckr 

in times of depressed demand refused to quote for this type In a bid to help the industry goes beyond that band of cover, ham said that his company, 
and spare capacity. So com- 0 f overseas work for the past and other exporters of major the companies ^gaih.. must take which in the past had over .50 
pan ies must be facing the. pros- two years; We simply cannot capital equipment meet this .the' risk. .Although companies per cent of its business com- 
ped of the next few years with afford to take the risks,” said foreign competition,* the Govern- can negotiate a longer, term of ing from overseas, could not 
a degree of apprehension. Mr; Ron Dean, chairman and ment introduced in February a coveta^-^15 per eeoty if the afford to ignore foreign markets 

Contractors are currently managing director of Woodall- cost escalation insurance scheme contracts ' are for rash -deals — any longer. It was again begin?! 


ence and ability in which “UJC. side as outlined by - a recent prevent another harmfoTsp 
With- companies — aorf the country in Government report; But it is of staff-shedding; * 

general — are -held. It is. no difficult to carry out a cohesive. Nevertheless, ■ staffing '.p; 
accident that U.S. companies long-term development -pro- peers are allied to the indB^: 
have set up large design , anti gramme when you are battered competitiveness and ber$ ft 
technical centres In Britain regularly by violently fluctuat- has been criticism 4htt pro* 
shy of quoting fixed Probably more than •> qny ing order books. . / tivity in the UJK. has beha 

other UJC. company, ■ -Davy Given a measure of good for- low the level in/ other :-pB 
Powergas has set its $igbts-on tune the industry should come manufacturing countries. .^ 

At S. V _ .. ‘k ' — 'a. * B At.. ■* TVlft looe t*ki«tA vmt 


joining the premier league of opt of the current period of.- “ The last thing we want^j 
contractors, currentiy - domi- slower growth in better shape other shake-out of staff itf fift 
nated by the Americans. ' 5lt than after the last recession, dustry. On the other haj? 
is our intention of being big in Then it was hammered by rising may be that employees-^® 
tiie business. If you are going raw material costs (aggravated good shaking to get over. the 
to build a really big complex, by the Middle East oil price iu- parlance of our being cojai 
clients want the confidence; of creases), shbrtages of steel acd five," said Mr. Laithwaite - 
knowing that you have a kuth components (made worse by (he They are strong words; 
stantial organisation behind three-day week) and a severe they eoroe from, an Industry - 
you.” commented Mr. Stanley shortage of skilled labour during hardware In an incr 
Burns, deputy chairman of (largely caused by the shake-out ingiy tough market $ 
Davy Powergas in the UJC : and of men during the recession). Fortunately for the . -hidB 
responsible' for the German At one stage Iqst year, the in- many of these market^ 
operations of the Davy group.; dustry appeared to be short of proving to . be reinarfe 
. Davy International has at least 25.000 men: within the. resilient. This, in tura^sfr 
already set up three major. National EconomicDeyelopment help to strengthen , tiw ” 
centres — in the OX.- Gennahy Office there was talk* of a short- process. . j plant say? 
and . the VS.— under • the age being as high as 40,000. provided they can overcome 
Davy Powergas International- equivalent of about a third of immediate ■ problem 
umbrella .as part of .this, drived jghe industry's ^workforce: Thisesralathm. •; : f - ■ 
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A special group of engineering cqmpanies'.ali in the . -Refrigeration for refrigeration plant, pr Appleton & Howard 

process Plant industiy. “ ' * “ 4 " p ’— ' - 

. Allcomplementa/y. *- : • 

• All growing. . V*" *• - • - *•*: * .-management •• v: • . ♦ 

All pace^settihg. > ; / . r > *. , \ - 
All successful* 

• UI v^wwwiy-' ^ # , . * • . . 9 M* »• a* WVIIIKM* (|^UWIOtfl/t t U 

For example William Neill for thelabncaDOn-of. ; . London Stock Exchang^iwli headquarters in W^rihgton: 


pressure vessels and processplpit or Capper-Nein Plastics . The companiesjTiQntwnecl above repr^entiustsome of 

for plastic pipework frrtingsand rabrications.qr UDEC a. ; . 7 Are acOvitiesof EheGroup.-. ; ;*•*••..■ 
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"-Wi ZgP«* ***» and other*. ordered six hKrXE 

h SsigSgi^* " 5 .gaggE-ss sssss# 

I o 25. & S? 

■ ‘ apitai invest- IZV’JfZT “ derriclt W 'UvfW proloaged UboS dSes 

?- sisssut sssissssss 

■M^P^s^fsSsa*: 

SH.sss.^hss 

•- iJSSS 5 ?*’® r i ^rw SSSta™"^' --onteM • f or steelwork. . v 

' P^agt- - of d^CT &the cbristroction of Iast y ea r amounted to - 

* ^^^ z ^ s 'Pff s ^ J o^er Su(p. pontgzte the provi- SJUS. M cenLl for con crete /-% j 

' ^tt vGlaSgow, total^ioa. ^i^edal^s^ety and com- and^ft^LilL^ 8 * - 37 per “ nt OrffiFS 

' goofe muaications ^qufo'ment on the »?«♦? "I r modules it was 50 per 

: r SS :PlgtforniB Md ^'ife'develop- .. S . I JL ?^- area of Production Whatever the reasons for this • 

,.;. '■J&dBmf HMntractiiS' hS^r ^f t u fi S2£*». W8re «*« ■ --and . there are many from oil 

< laying! awoStoS^^S** 1 ““P^e* company conservatism in order .. 

:• and : ipoduia’ instalfetion which for 83 P« cent of mg to the all too apparent lack 

l^w, rps ^ fr ^ H1 ^ ^830nL -are of \ diff erept scale and order mf P° We ^ generation equip- of entrepreneurial will in many 

■ Re*™ raadei hy' the^companjes of sophisticatioji ^an ^rvth^ip ment “«ket. . nearly 90 per parts of British indnaS.SK 

indti^ 80 D n P r f i! h V U ? P i, market ’ 801116 ^ uest i°“ must m?£^ bewked 

'- -i«a- »“ «*» rZ l 22: 2. r J"2W '« «• 
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‘ doubt .that '■; - BiHtliiih'Tn!tii Ji7 L ? ' veys,; m u d ^ Jogging and insure- v -*». orders. 

• thif to tion: testing,' similarly hi^h ‘ %e!ther <l ues tion is easy to 

major nipjket,^ most, Af »ha ^T ^W gg^^i.yaried new figures were recorded.^ b f“ wer at moment But the 
■*' ^ «st«£itJw?detafi^ - -SK^t^^^^bped'Wxod _ ■■ indications in both cases are 

•; .^-•: &&T’sK- Pnipial • far from optimistic- Althoueh : 

crucial . Xbrth Sea is Still at a S 

Pf®- „ And -yet overall quantitative be ," u f e of developments com- 



meht '&S!S ! £ ,|BI ^' fQr MdiE 5 a Iess o^vious^accumulations. Cost 

above wa muket 011 a ho3lfi eSt ? aGort *** done much to 

. had. to order ^antSStSor dM-their busine^^te^ecl-i mu^W^^no Sworid * -? f benefits of 
steel platform . stnacOares >fo '• • ' - - ■& .- ~ ^ ^ In ** ?! if r]d od pnce ™ o{ ^ 

settle oa/the jiSSSw' 1 -' Other k - w - : SfS™ f??.? 1 ? “ concre te iast ^o years and, while there 

alone .jtcceuhf^ fcfrwmKr- ® -2. SnQh ^* s £lf2 0rm contraction and con- are signs that the rate of in- 
. ^5- Pctrocen, P«* feting, British industry's crease in costs is slowing as 

On top 'of this there are^^S havp^S^a 1 * 83 ^ *S? otl ? ers ' e ^ OZts 1 10 set into the market shortages ease and as S the 

!fr te t0 °- oiten ™ a “^ing curve” problems 
t^eHr^tfnmas - ^ ,5^1° ^ 5? ?- f ** iuclan ce to commit associated with the develop- 

World-wider, -off; nsk investment in the way that ™ent are overcome, the question 

^ French com- of Inflation is stillve^ fSm 
been P a ^es have done so. ■ being solved. At the ime time 

?J e L a .^ fter a ^Despite continuous urgings, ^ financial and political back- 


Tayfor Woodrow have the necessary 
^f° urc ? s to. meet. ^ your requirements. We offer a 
comprehensive yet flexible Project Management 
service, ranging from feasibility studies ?o 
complete design, procurement and construction. 

Why not employ Taylor Woodrow and 
ensure that your project is completed on time 
and within budget. 

David°vlff her informaton P ,ease con tact 


I^ V pT^ 0 2 dr ™ Constru ction Limited, 

Tfi 5 R . u, '' ,,p ^° ad ' Southall, Middlesex, UB1 2QX. 
Telephone: 01 >578 2366 

Telex: 24428 


-M. H naj UfUl rum e re 

pa ^ ies haTC done OT - 5-S — « ume 

th!'r« «VvSL a Z D « pi *e continuons urgings, tfae ^naal and political back- 
British Steel still cannot supply gr ^ QEd offshore exploration 
•■- “**” expen ence_ -in ; the large>diameter undersea pipe aQd development has done much 
■ -A^; ., . . .; t0 .“f a pall over the horizon 

11 '^r. *j — r - ■'■ ■. and, despite Government efforts 

'j-riV ■.'. to compromise on its tax and 

other poLicies, thwe remain un- 

• *1 V • •- • - certamtlon AM* !■ ■. 
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^ n^rt;-'pr«ili*mhrfe 


^®7 now ‘ btfWtand engi rweri oq Bxperi b nc 9 of each 

cj two^mewing teara. is supplemented by 

thafof tha«rfher^ 

We have Odfoisljrstrang Process end Engineering ’* 
■■ design GmiqH^yersed in tha most advanced areas 
:- : <K_ high procure and high temperature process 

, technology.'/:^?-! ■ 

[Want Design. ^Engineering, Pro- 
^ajmme n L:^pon3nirci>n n and Commissioning ser- 
iwces -orEng^mring services onfy- a re provided 
forthe fotawira induarfes rfertilisens. OU Refinma 
PstrochemK^s. Gas and sm 6 Gas Treatment add 
.TransmiSStofV-Gj^raJ Chemicals, Heavy Water, 
Water and ^fluent- Trsahnem, Sug», Pulp and 
Tf pe !i C8 ! TI ^ t ' Metallurgical, Pharmaceuticals. 
Fine Chemical-Dyestuffs, Ptestics, Fibres, Photo- 
Jraphic, Drinks, food and other 

Consumer Gomc^ 
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to compromise on its tax and 
other policies, there remain un- 
certainties over participation 
and a continued tension between 
the oil industry’s need for in- 
centives. and the states desire 
for control and for a hi"h 
economic rent 0 

. 'fly result has been a virtual 
standstill on orders for new 
platforms this year and a sub- 
stantial. downward revision of 
orders- for the next two vears. 
Exploration activity has dropped 
as much as 40 per cent, below 
expectations for this time. 
There is now a surplus of rigs 
and other offshore equipment 
available arid a real fear that 
British companies encouraged 
to invest in faeffities for the 
construction of platforiiis and 
Jie ownership of rigs and 
oarges could find themselves in 
a buyers market of low rates 
Wd substantial • over-capacity. I 
And this in turn will mean a I 
severe discouragement to both! 
companies already • m the! 
markets and wishing to expand I 
and companies which have not | 
really entered the market at I 
all to date. I 

Hopefully, some of the worst! 
predictions of^gloora expressed) 
this year will prove exag-j 
geiated. Government com- 1 
promises on taxation have done I 
something to settle- uncertainty) 

there, although, they are . still ) 
far ■ from encouraging the) 
development of smaller fields. | 
Oil prices have not- -fallen andf- 
seem unlikely -to. -do 'so in. the 
future. The- Government’s need) 
for oil is forcing a gradual 
■ reappraisal of the more III- 
considered of their, attitudes.) 
Above aU, perhaps, the first oil) 
is beginning to flow and, with) . 
it, the actual- cash flow that has) 
so far been. lacking. j 

Certainly, the fate of develop- J 
ment over the next five years is) 
unlikely to proceed at the pace) 
of the last two years! And) 

‘ certainly the development seems | 
to be moving to. a more mature] 
and rather more' stately pace.) 

But new finds are Erin being) 
made and there are at least half) 
a dozen important -.discoveries) 
awaiting development' ~ pro-) 
grammes. All the mistakes of 
British industry V past may not) 
be rectifiable but for those com-j 
panles which have become suc-j 
cessfully involved, there is much | 
to look forward lo. I 

Adrian Hamiifou 
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World-wide 
cryogenic plant 
construction 
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Industry needs gas. And Air 
Products probably know more 
than anyone else about all . .-i 

aspects of cryogenic plant QU> 

2™?^S2fS£: ^ The sWIb and international 
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gas purification: for natural m address below 


gas re purification/ lique- C 
faction - , for purification of S 
hydrogen, methane, ethane, 
ethylene, carbon monoxide, 
carbon dioxide. Standard 
‘package 1 plant for nitrogen 
generation at high purity/ medium 
pressure. Oxygen, nitrogen plant 
for bottling 'medical purposes. 


Air Products Limited 

Coombe House - 
St George’s Square 
New Maiden Surrey 
Tel: 01-942 2424 


You! find 
Stone-Platt 
pumps in processes 

allover ,, 
the world 


ONE OF THE more unudual and 
frank of the many letters which 
have been' flowing thick and fast 
between industry and Govern- 
ment and between one sector of 
industry and another in -recent 
months has been a round robin 
from the Process Plant Associa- 
tion. The letter was sent to cus-. 
toraers -who buy some £l-5m.- 
worth of plant and equipment 
annually from member com- 
panies and urged them* to bring 
forward their orders to counter- 
act'the cyclical fall in business. 

There is little unusual there: 
in fact, that part of the letter 
was Very Imuch in line with the 
M ,Buy British’* campaigns 
mounted by Trade Secretary Mr. 
Peter Shore and Energy Secre- 
tary Mr: Anthony Wedgwood 
Bexm. It was a cri de coeur in 
the letter which was striking for 
its bold and refreshing frank- 
ness: “ If British manufacturers 
are not. providing what you want 
please let us; as the industry's 
representative body, know of 
onr shortcomings: we would wel- 
come guidance over mistakes of 
the past and/or requirements 
for the future.” 

That plea must have touched 
a nerve in a number of process 
conipanies and engineering con- 
tractors. A *few days after that 
letter was sent «it" to around 
300 customers I was told by Mr. 
Stanley Burns, deputy chairman 
of Davy .Powergas in the U.K.: 
™T feel that the range of 'goods 
we have been able to buy from 
UJK. suppliers has gone down. 
Plants have become bigger in 
scale; technology has changed 
and the U.K. has not kept up 
to the nark for the supply of 
some large pieces of equipment 
and vessels." 


industry does not : come out of 
this study too badly: process 
plant manufacturers took £9:5m. 
out of the £U.9m. orders placed: 

pump' manufacturers taOk,£5i2m- 
(88 per cent); power generation 
plant suppliers took £18.5m. (83 
per cent) and safety eiiypraent 
manufacturers. gainedxS^m. .{So 
per cent.). ■ . 

These ; are, successes,' - ana 
noticeably .. in areas: ..where 
traditionally the UJC process 
plant sector ' has been -strong. 
It is in tha'-newer service and 
technology ‘arear* lEat Britain 
appears to be falling behind, 
particularly in the provision of 
some -of the bigger items of 
equipment. ■ as Mr. Burns and 
Sir Frederick have emphasised. 

“ It is hot just a question of 
getting into the North- Sea 
business; it is bui l di n g up ex- 
pertise for future off-shore 


and frustrated the long-term 
development plan/ of the pro? 
cess plant manufacturers. 

This was the main thought 
behind the Process Plant Asso- 
ciation’s letter to customers. As 
Commander John Hamer, its 
director, has said: “We ace 
attempting to 'do something 
before the trade cycle ’once 
more overcomes us." To empha- 
sise the point . he . produced 
another .of his beloved epigrams: 
“The time to invest' is when 
yqqjcahnot afford' to.”" 

The' letter .says that , invest- 
ment' money should be com- 
mitted this year* wherever 
possible. This would help sup? 
pliers to quote lower prices and 
give the customers a better re- 
turn on investment. The engin- 
eering couid.be committed even 
if the ironmongery was d elaye d.^ 

The association is concerned 


index numbers of costs and prices 

■ IN MECHANICAL ENGINEERING 


materials and 
fuels purchased 


Wages cost per 
unit of output* 


Home sales 
(wholesale) ■ 


1970 

1971 

1972 
-1973 
1974 


100.0 

107.9 

113.0 
127.7 

175.0 


1974 1^. quarter. ■ 1S2L2 
..2nd quarter t 177.7 

3rd quarter 181-2 

4th . quarter . -184.0 

1975 January . 192A 

February 194.6 


100.0 

104.9 

115.9 

120.2 

142.5 

130.5 

135.1 
147JL 

156.9 

162.1 
nj. 


100 JO ■, 

• no;& 

• T n is - *.*'. 
126JT - 
1526.. 
13813- 
148.1 
157^ 
I66JS 
174.6 
177^ 


that it should not sow the seeds 
of further trouble in the next 
year or so. 

Prospects for the short to 
medium’ term are certainly 
brighter than for man y ot her 
sectors -of British industry . al- 
though a survey of business 
trends . 'conducted by the PPA 
showecLthatifre rate W. ordering 
dropped by 10 per cent, in the 
nine months up 'to March. 

• NEDO hi its report on process 
Industries investment forecasts, 
published in July, feels that the 
high level of expenditure fore- 
cast last year up to the end of 
1976 is substantially -main* 
tained. *nie UJv. expenditure 
on process plaqt Is expected to 

he £J.lhiL this yearandaronnd 
£1.03hn. jaest year (at late 1974 
prices). Oh the one hand there 
may be some carry-over of de- 
layed projects from this year, 
which could help to sustain the 
performance' in 1976; -oh the' 
other, inflation has reduced the 
amount ‘ of capital goods that 
can be pitrchased for f Ixu- or. 
£lbn. East year costs of 
materials and. fuels' purchased 

by the mechanical" engineering 
-"industry increased- by .37 i>er 
^entandiasome sectors of me 
1 process indusfriex it fe cla iurecf 
that -plant" costs Save risen at a 
, substantially hi^ier rate. 
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Dilemma 


Source: Monthly Digest of Statistics. 

•NEDO estimate based on indices of production, earnings and 
numbers of employees. 



Drilling 


Stone-Platt Pumps Ltd. is a truly 
international organisation with manufacturing 
and marfceting sofediariraih-theHJX; OSA, - " 
Holland, Italy. Francq and South Africa. 
Pumps and associated equipment are 
supplied for the process industries and for _ 
both fossil fired and nuclear power generation 
worldwide. In addltiorr.pumps and valves are 
provided for many water supply and effluent 
duties. Some 60% of output is sold outside 
the UK. 

For quality products backed by first-class 
international service come to the following 
subsidiaries of Stone-Platt Pumps Ltd : 
Hayward Tyler & Co. Ltd* Luton and 
East Kilbride, UK. 

Hayward Tyler lric„ Norwalk, 

Connecticut, U.S.A. 

Me lone B.V., Maastricht, Holland. 

Tyler Pompe S.P.A., Como, Italy. 

Vannes Lefebvre. Lille, France. 

Filjo Engineering (Pty.) Ltd., 
Johannesburg, South Africa. 


iraHE-pun Pirns uMiTHi 


PO Box Z Luton LU1 3LWTel: 0582 31144 

A membar of Stona-Plan Industries 

0-HT43 


Sir Frederick Warner, chair- 
man of NEDO’s process plant 
working party, has also expres- 
sed reservations on thi s sco re. 
He r chrfraed ibaf plant -and 
equipment manufacturers were 
missing out to overseas com- 
panies bn off-shore work. To 
some extent his remarks are; 
supported by last month’s report 
by the Energy Department 
which showed that of the total : 
£1.3bn.-worth of offshore sup- 
plies bought by the oil industry 
last year, the UJv. provided 
£520m. or 40 per cent 
The report, based on figures of 
the Offshore Supplies Office, 
showed that British industry’s 
share of the market was disturb- 
ingly low in the provision of 
services such as drilling and in- 
stallation operations. On the 
other hand Britain's record in 
fee capital goods sector re- 
mained relatively good: the UJC. 
share of this sector was £312m. 
out of £660m., or 47 per cent 
The U.K. is particularly strong 
i in the fabrication of steel plat- 
i forms and modules, for instance. 
On' the whole,' process plant 


work in other parts of fee 
world,” Sir Frederick went on. 
"We have been caught again 
by old habits, of relying on. 
post-imperial illusions that we 
will always be able to pick, up 
some sort of -work." • Harsh 
words, but supported, he main- 
tains hy fee shortage of heavy 
plant ma kin g equipment— Hhe 
ability to manufacture heavy 
rotary compressors, for instance 
—and • big lifting capacity. 
Britain was befog held hack by 
shortages ' of heavy- steel cast- 
ings and heavy forgings'. 

The process plant industry 
has heard the criticisms before; 
indeed they are perhaps inevit- 
able In any love-hate relation- 
ship which characterise custo- 
mer/supplier dealings. 

Fabricators and equipment 
suppliers, who have done much 
to rationalise their businesses 
and improve facilities in recent 
years, might well pass the 
blame for any shortcomings 
firmly back into the lap of their 
customers. For it is the order- 
ing pattern of the process 
industries, particularly the 
important chemical sector, that 
has followed a cyclical theme 


feat once more business in- 
quiries are falling off after the 
recent period of record order- 
books. Next year could be a 
particularly trying one for the 
industry when, once more, 
skilled men .may .have to be 
laid off and capacity cut back:. 
This is a perennial nightmare 
of the industry which, because 
of the undulating state of 
orders, has beet forced to shake 
out valuable staff in the trough 
bnly to fight feverishly (and 
never with total success) to 
attract them hack again for fee 
peaks.- Last year, for instance, 
when the industry needed every 
skilled man it could lay its 
hands on, the shortage was 
thought to he at least 25,000 
men. In the summer of last 
year NEDO was talking of a 
figure as high as 40,000 — the 
equivalent of about 33 per cent, 
of the workforce. 

The labour problpm. like the 
other constraints frustrating 
the industry’s performance 
last year (steel shortages and 
delays of some components due 
to fee three day week), has 
largely been overcome. • This 
is why the industry is anxious 


This measure of inflation, has 
created a serious dilemma for 
fabricators and equipment sup^ 
pliers. They know that fe^y 
would win millions of pounds 
Worth of new business, on over- 
seas contracts if they could p^g 
their prices. Engineering con- 
tractors hare made that plant: 
But in fee current inflationary 
climate feat would be tastsp- 
mount to economic suiri.de. Con-' 
sequentiy, the plaint and . _ 
merrt manufacturers have been 
implementing their own cost 
escalation schemes — The one 
recommended by CBMPE, .the 
equipment suppliers’ trade asso- 
ciation, for instance.-. At the 
same time they have beep im- 
posing much tongfief rules for 
payment . /. 

Commander Haineir empha- 
sised . the risks of contracts 
where , the profit' demerit .mighty 
be as low as a per cent and 
escalation anywhere from 20 
per cent to 40 per cent or even 
more. Consequently, the pro- 
cess plant industry has more 
reason than most to hope, that 
fee Government can achieve its 
objectives in curbing inflation 
for as things stand, with a drop 
in business, a possible shake-out 
of skilled labour and new manu- 
facturing areas to explore and 
develop, the process plant in- 
dustry has plenty of other prob- 
lems to tax its ingenuity over 
fee next few years./ 





Ray Dafter 





of gas industry 


FLUID CONTROL 

Leading manufacturers of 
_ Process Liquid LevetGauges 

Richard Klinger Limited * Sidcup * Kent • 01-300 7777^ 



THE CHANGING nature of fee 
gas industry over the last ten 
years or’ so has made it very 
much less a gas producing con- 
cern and much more, a process- 
ing. and distribution tmrilVThis ^ 
has,- not surprisingly, had a 
profound effect on the type ftf 
processing plant utilised. 

"The;- bulk ..of ' capital invest-; 
ment by fee : .British, .das 
p oration in engineering* ovfe 
fee ^riext 'five years will be in. 
the development the, 

National Transmission System. 
The major part of this wUl con- 
sist .of 'the Northern North. Sea 
gas ' pipelines from St. .Fergus 
,1 b Aberdeenshire to. the exist- 
ing system north, of a ' line 
drawn from Liverpool 'W Hull; 

Until . the ' mid-1950s the 
mainstay, of the- gas industry 
was the traditional' process of 

oal carhonisation— that of pro-.: 

during gas by heating coal, in 
theVahsence" of air.. The water 
j»gB proceis-i-based pn pro£uC- 
ing gas hy fee action of I 'steam- 
os red hot coke— was still used, 
but only for .peak, demand, arid 
coal gas' accounted for. around. 
80 per . cent of .productibii- 
From fee middle of the.'lB50h 
however, oil gaseficatiqn be- 
came ai - growing importance 
and by law mare than half qf 
the . ILK- gas making capacity 
was riL-based. By 1972' carbon- 
isation had . almost " ^ coriiplet'ely 
disappeared-vr fb 19507the gas 
industry .- used some 1 ; 30m. ‘tons 
of- coal. .In 1973 k used less 
than irn. toms. 


By fee end of fee 1960s. pro- 
cessing and distribution had 
firmly taken over from produc- 
tion. with the distribution of gas 
purchased from outside playing 
an -increasing, part. .... 

In 1950 Ground 12 per cent, 
of all gas available was . purr 
chased- from outside, . mainly 
from cake ovens arid refineries. 
The refineries also supplied - 
liquid '^petroleum gases, which 
were elitier changed into town 
gas. qr used .to enrich- leaner 
gases and subsequently distri- 
buted .by fee gas industry. 
However, fee' iriast revolution- 
ary change for fee gas industry 
came with- the advent of- North 
Sea natural gas. . This- was first 
supplied in fee late 1960s and 
-now. accounts for- 95 'per -cent, 
or all. gas supplied. 


Limitations 


-. .. The coal . carbonisation pro- 
cess bad always imposed severe 
limUations^qn the .gas'hidristry 
because of its inflexibility, fee 
highrcapital costs of the process 
plant required, pollution and 
the difficulty in disposing of by- 
products. ; However,? -the oil 
gasification process? virasi ^inuch 
more ' flexible and ;-thi& com- 
bined 1 with the -comiag # .on- 
■stream of natural gas provided 
a" large boost for gas sales, 
which quadrupled between 19«0. 
and 1073K and; bf which most 
came, fro^ industrial -demand, 
-‘ .The lStl. yeaTs during which 
the ga< industry .depended on 
; the carbonising process saw slow 


but significant advances" in fee 
process plant used. -. The main 
stages in this development were, 
starting frOm fee. original 
horizontal retorts, fee continu- 
ous vertical type of retort with- 
out, and then with, steam, and 
finally fee intermittent vertical 
system, which was developed in- 
Germany and patented in 
Britain, in 1904. Despite the- 
introduction of water gas for 
peak demand . the pattern of 
production and distribution 
: which was pioneered by the 
industry remained fundameot- 
. ally ' unchanged for over 100 
years. However, competition 
from coal, electtfcity and' oil 
between" the walrs. threatened 
the industry's survival and 
-promoted a search for,: tech- 
nological advances in - process- 
ing. • It was believed that 
.carbonisation had reached a 
technical maturity which, was 
unlikely to allow any farther 
■“ quantum ” leaps. The . in- 
creased search led to a num- 
ber of new. processes, 'such as 
Jthe Lurri process and the 
- gasification of oil and culmina- 
ted in natural gas. which now 
-'dominates fee. British scene. 


Research 


' The Lnrgi process, which 
}was again developed in- Gcc- 
.many, used rion-cOking coals, 
supplies of which were more 
readily available. Although re- 
search around the. process" led 


to many important advances Jn 
pressurised gasification; tech- 
nology. this particulate area 
was eventually abandoned -in 
favour of oil garalfication arid 
natural gas. 

.The first dU -gasification 
plant in the U.K was built in 
1958 but fee real breakthrough 
came from; ‘Imperial Chemical 
Industries some four years 
later. The devdopinent oE.a 
steam reformer process hy 
ICI proved to be just what the 
gas-, industry needed and 12 
plants were ordered within the 
next year.. One of . fee main 
gasification processes- used in 
fee mid-1960s was the catalyc- 
tic rich gas.- OfCRG process, 
although discovery of North 
Sea Natural Gas stopped fee 
commissioning of .any further 
plknt. after 1967., : CRG,. which 
is still' fee only ..process which 
can- supply* . town, -lean and 
synthetic natural gas from a 
‘single plant, had -a number of 
distinctive advantages- over pre- 
viously used methods. It was' 
much more . economical in 
terms of capitol cost than the 
Lurgi process and took up 
much- less ^spaca: It also re- 
quired -.much less labour arid 
could operate much more 
flexibly and efficiently at. both 
low and -high outputs than the 
alternatives. - Overall, of course; 
the' key feature' “was that the 
proctor simply produced gas 
more cheaply/ 
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-Expenditure on research and 
development in fee oil gasifica- 
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urgency in. 
exports 


WITH ANOTHER downturn in 

domestic demand on the way 
for the U.K.'s ^process equip- 
ment -manufacturers, fabrica- 
tors and contractors, attempts 
at securing a substantial pro- 
portion of the overseas market 
will now take on an added 
urgency. 

indications are Shat U.K. ex- 
penditure on process plant is 
expected to reach about fl.lbn. 
this year — representing a 10 per 
cent, decline on the previous 
twelve months — failing to 
fl.0-3m. in 197fi and down to 
only £8$2m. in the following 
years. It is against this back- 
ground that all sectors of the 
industry will be anxious to grab 
as much export work as possible 
in order to fill the spare capacity 
which can now be expected 
over the next few- years in tlj? 
wake of the economic recession 
at home. 

Although the process plant 
men have found a new and 
thriving domestic outlet for its 
activities in the form of North 
Sea exploration, there are 
doubts about how buoyant a 
market it can remain. Whether 
the process industry has. in 
any case, fully exploited the 
opportunities presented by the 
North Sea development pro- 
gramme is also a controversial 
matter, with some suggestions 
that overseas companies are 
taking business away from U.K._ 
operations. Quite apart from* 
the immediate economic bene- 
fits of success in the North Sea. 
U.K. companies could invest 
themselves with invaluable ex- 
perience for later use in off- 
shore contracts around the 
world. 


Inflation 



Considerable sn rings of both costs and labour can be achieved with this Unitron machine for the total 
processing of liquid, setni-liqtiid and solid food , und pharmaceutical and chemical raw materials into 

finished products. - . 


i 

s 

■» 

.[ i 


But if the process industry 
is to record successes further 
afield, determination to take a 
greater share of the availahie 
business is only a first step 
along a very difficult path. At 
present. UK. process plant sup- 
pliers account for well over 
half the material supplied on 

overseas contracts and it is in . ' ] .. . 

this area that the major prob- between them had simply not flation races ahead at home? are again fully open to risk, come their -problems and 

lem — one of inflation— is been sought by British contra c- The annual report of John The National Economic development should provide 

centred. tor« because of their fixed price Brown and Company, published Development Office ha? taken UK. process, plant- ; suppliers. 

The British Chemical En* nature, a normal condition in in July, pinpointed the contrac- up the industry's misgivings with. some, valuable.- business in 

gingering Contractors Associa- to-day’s world market?. Which tors’ current dilemma. To pro- with • the ECGD. A« the the years ahead; : 

t’.on recently reported that two company can bid with confidence vide a fixed price quotation for Prnce«s Plant Association has While the Government, in 

contracts worth around £14Gm. ior fixed-pree work when in- work, said the company, in- emphasised. • the various prob- the current shape of Mr. Peter 

voiced a difficult assessment of leras are only magnified by Shore, Trade Secretary, is keen 

Ihe rate of inflation required to an overriding misconception to ensure that UK. companies 

be covered on the contract, if among potential overseas capitalise on the international 

/""I _ _ too high an allowance was customers that the U.K. indus- growth in demand for process 

i IFfsS made, the contract would be try can quote fixed prices, equipment. there remains 

lost to competitors from other regardless of the prevailing criticism that hot enough official 

nations where inflation was inflation rate. help is forthcoming. It is an 

CONTINUED FROM PREVIOUS PAGE lower but subsidies much One idea which the process accusation that the country’s 

higher, while insufficient allow- plant sector has already sug- building contractors and civil 

tion field was still increasing tirin' will include on? at the Isle a nee couid lead to heavy losses, cested i« that the Government engineers have made from time 

until 1969 despite the discovery of Grain. It is forecast that 15 Echoing the British should fix an “assumed" infla- 10 , time as lhe - v .A** 1 * t0 take 

of natural gas. and the Briti>h storage tanks, each with a Chemical Engineering Contrac- lion rate on which producers ^ e * r share of major markets 

Gas Corporation s know how has capacity of 20m. therms, will be mrs Association, the Process and contractor* could then ^ should not be forgotten 

earned considerable profits installed by the early 1980s. p lant Association has al-:u work, with any cost increases tl,at ? part from the «J u ‘P raent 
abraad - Another development pm- warned uf the risks involved above that level covered by suppliers and contractors the 

Natural gas now holds the gramme which ctuild he good m contracts where the profit subsidy another ^na^oppor- 

market in the U.K. But the now? for equipment suppliers is Hemem might be as low as 5 One thing is clear: the poten : p ° pp t 

industry cannot afford to forget that of increasing the diameter per cent, hut where cost escala- UM for the U.K. process plant business abroad The role 
tnat supplies arc not limitless. 0 f high-pre«ure pipe from 36 turn can he 40 per cent, nr even sector abroad looks substantial, , lh “ " ” n J ‘J™ ' ic 

so research into processing inches In 42 inches. An expert- more. The Association’s direo with the worldwide increase ‘n ..!r w i»h n.* 


methods continue* Delays in ment is currently being carried Mr. Commander John Hamer, 
the further devciopmeni of , n u h -n!i a 6.? mile Inn? pine said that information was Ini- 
North Sea natural sas fields between Crimp Auckland and mg the U.K. industry some vital 

have led m ihe British Gas Harrogate, and if ihi-: i* .succ'. 1 .-*- '-a purl contract? with a poten- 

Corporalion stepping up n> in- ful then ill-' fourth and fifth nal £320m. worth of oversea? 

vestment in the production of mam lines from the North of business at risk over the next 


investment in 
mary energy. 


Petroleum 


by additions at Parungmn. near year*. 
Manchester, and at Avnnmouih. 
near Bn-tol. Future install.?- 


Peter Foster 


inextricably bound up with the 
sources of pn- provision of basic infra . 

structure, new plant, equip- 
ment and buildings and The 
*’ invisible " content of such 
informational contracts is ■ sub- 

•ub<titule natural ga= in meet Scotland will probably be of i ho ii-.e years because fixed price? •nurucx, as the deceit t^NEDO architects ' ^ management' 11 ^ «m- 
anticipa cd peaks t in winter de- greater diamner. In all tin could n.o he quoted with cm- Process Piant Working Party Snh. e “mraists and 

EL n«ra! »T ?rnra"e W,H ' p - nd , T" Tl J e conl ”? s * he i * jd ’ rcport pvmled out - no ’ Somg surveyors are all making a vital 

liquified natural ^ 1 lhan £l00nv ,m M’-cess plant m could involve anything up to t.i be »>n a scale which will contribution to the U.K.’s 

facilities are boms augmented each of ihe next four or fi'-e 2u per cent, of ihe sector’s quickly change the existing pal- exporting effort and expansion 

workforce in this country. fern uf energy consumption, of the process plant industry's 

As a result "f rising concern with netroleum remaining a.? involvement in worldwide 

expressed by the process plant the dominant fuel for many markets could ensure further 

sector, the Government took years. The volume of invest- vital growth for them ail in 

action earlier this year to help men; that will be needed for the next difficult decade. . 

the industry and other ex- exploration and production - Michael Cassell 

purlers of major capita! equip- development processing and 
ment. A cost escalation other facilities is vast and will 
insurance scheme was intro- certainly represent a substan- 
dard in February, which ml and continuing demand for 
basically provides partial cover the products and services of 
against excessive inflation. the process plant industry- 
The Export Credit Guaran- The countries which have 
fee Department. which is hcL 'J ni " r -be beneficiaries of the 
responsible for administration. *hake-up in world oil prices will 
say* that schemes involving themselves now- provide a major 
over 


CAPITAL PLANT 
iTERNATIONAL LTD. 

a mrmber of the Mitchell Cotts '^roup 

CONSORTIUM MANAGERS 
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Large Projects 


Al:e 


International Financing, 
Contract Negotiations. 
ECGD Recourse Provision 
Contracting, Procurement 


For 


The Oil, Gas, Petrochemical 
Chemical, Fertiliser, 
Steel and Power industries 


10, Storey - i Gate, 
Westminster, 5.W.1 


Phone: 01-930 7502 
Telex: 24955 
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Davy Powergashas consisrenitly featured high iri 
export ratings for process plant contracting. . 
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A 9 73 


1974 


Export contracts in hand or recently completed, includes 

Abu Dhabi 

Largest offshore pre-jedt of ife liad ever undertaken. 

Braz 3 ‘ 

Various projects for phospha fe fertilise; methanol 
and hydrogen production.. 

India . • 

fedia'slargesi ar^nonia planJ,l ,100 tepines per acy 
Iran ~ . - 

. Fhosphate fertiliser plant ' ' . * .. 

Japan 

Sw hydrogen plants with single rtreem iajpcfafies 
. varying between .30 or.d 50 million „ 
cuiric feet per daii 

■ Korea 

1 /vleihdnolplantl.OOOionnespercfcM. ‘ 

Nanfcia 

AmajcwuroniOinplqnL - 
Phitp^snes. 

Cooper smekerond refinery complex. 

Qatar - , 

• ^ 4 aturalgasIic 5 uk^scompIe^cclpadfyEGPj [100 
tons per annum. 

Spain 

Merfhcnolplari^i^tonr^sperdavc - 
• _ ' Sweden ■y-’'"' 

Oxo-aicohols'pkift . " - r -. ■ 

U;S.SJ?. ' •••■• 

' A chloroorens plant v* 5 th an annual output of 
75,000 Ions. . - 

Zaire 

Copper smeltei; capacih/ 1 CX ),000 tons per an nurrL 


[l^jDavyPowergas 


Davy Powergas Ltd., 8 Baker Street, London WIM 1 DA. Tel ephone: Ql-r486 6677Telex: 22527! 

A Davy International company Also in Australia, Brazil, Franc® India. Iran, Italy, Japan, Singapore, 

. South Africa, 5patn,U.S. A., West Germany 1 . 
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PLANNING FOR GROWTH 

Plant design-in a changing economy; needs not only advanced know-how. creative foresight 
ll calte- lor an overall approach tailored to the special needs o.f young fa3.t growing industries. 
That's our approach. The alNin approach. _ 

We are providing jt: from process design to product in hand through engineering, procurement, 
consl ruction, training, consulting, financing. prsduci3 marketing.; .- 

VVe have being doing this lor years for our-clieiits vvith’the same" care wp put into designing 
single units or huge petrochemical completes fonpur paie.nf company, Monied ison, one at tne 
world’s big names in chemicals. 7* ;' ’ " • . 

Organic and inorganic chemicals, 1 fertilizers. Intent! ed|a lei. polymers, fibres, fine chemicals, 
pharmaceuticals— you name it. Chances are wa ve tfesitfhed .actant to make it. 

Behind us, Montedisons years of experience in run ning r plants -end -marketing' what they pro- 
ducs. T 

TECnimonT: THE all in approach to plant design • 

V.n uemsranu 3 - Mi2? U(L?NO (Itilyi - Pnon*: iSIi - Cull, ■ TSCNIljtWT - - Ww »IKS fJOwrEDlS Mf TCCWMOMT 
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export projects worth over >uurte business for the 
Ilhn. have sn far been prpL 'V> s plant sector. The oil- 
appro-.-cd, although nm ail the naunns of the Middle East 
potential contracts have vet ?n ' desperarelv anxious to 
been finalii-eri. The scheme has r V odprn ', iSe th “ ir economies and 
r.m met with umver.-ai approval. I * :e - V represent an increas- 


ingly rich market for >0111113 
process olant and equipment. 

But the massive programme 
of investment by ihp newly rich 
countries will nevertheless be 
subject to «nme wn, restraints. 
?.!l of them hems short nr 
manpower for initial con- 
struction work and eventual 
operation. In many ea-ses. the 
particular nation’s infra- 


« rj «ure is Patently msufficient 
?* f ‘ ^2 lf * NU PP nrl large-scale industrial 

Hoi'-i-ta Pit nriiTU T r. _ 


wMh .-erne companies accepting 
the spirii «if the prnsu^d 
ajs'ciaru-e but nevertheless rie^- 
cnhaig ii as inadequate bearing 
in mind the present circum- 
stance-. 

The induo ry ha: pur a crcai 
deal of entpha<i- nn r- f e system 
which ha> been uneratir-g >ue- 
cess fully in France, under 
which 
asamst 

over a mmi.k. y.-. ae veiopnenr. Much will depend 

L n ! 5 vv ’ a -’ companies hnd n- The a-ii.>tancc provided bv 
joo nr costing contracts ic ’5 companies from the developed 
onerous and have been doing nation? and Lhe enginpurina 
we!i m fixed price export work resources of mdu^rialixed 
a? a re?ult. Under ihe British countries to build the necessary 
incurance scheme, companies plant will obvwu-- ! y prove 
are expected to absorb infla- jrmited. As the NEDO report 
tion up ty a minimum IO per emphasised. although the 
vent, and the Government then d»y.e!i>pment will Sake place. 
<:.iver< So per cent, of mst many of th*s proposed plan.? will 
incr-a^c- within a 10 per esn’ not be implemented for a 
hand above that mirtiaiutri level number of years. Even sn. with 
If inflation goes beyond that Th^ir new wealth. many 
band of cover, the companies countries will ' be able to over- 
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ON TIME -j 


PIPEWORK 
DUGTW0RK 
STORAGE TANXS 



. Northern Area Offices 

Picow. Farm Road, Runcorn, Cheshire *353 

Telephone Runcorn 7+434. Telex 627352 
South Wales Office: 

Van Road, Caerphilly, Glamorgan fT.-'J 
Tel. Caerphilly 867555. Telex 497766 jj? 
Bahrain Office': 

P.O. Box 8, Mina Salmon Ind. 

Manama, Bahrain 
Tel. 713450 Telex 8293GJ 


= 

Estate, , /; yj 


STATION -ROAD — AMPTHILL — BEDS. 
Telephone Ampthill 402767 Telex 82423 
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LEAKING GLANDS COST MONEY 


VALVES 


Encouraging signs from the 
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HH BELLOWS 
SEALED VALVES 
Give 100% money took 
on savings achieved. 


NO SERVICE LOSS- 
NO GLAND MAINTENANCE 




Conventional valving costs 
Industry over £30. per valve 
per year in service loss and 
gland and cover joint . 
maintenance 

The Bellows' Sealed Gates & 
Globes cost nothing but the 
ini dal cost— and they give 
! *wa qtucfc return on that^M 



Hattersfey Newman Hander Limited 

Orrckirk- Lancashire L39 2XG England 
Ttfephone: Ormskirtc 742S! T bIok 627571. • 
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TEWIP— MAT ® 


FOR PASTE AND 
POWDER PROCESSING 


EXPORT ENQUIRIES 
INVITED 


WJNKWORTH MACHINERY 
LTD. 

Eft 7924 

I BRIDGE STREET 
STAINES 

MIDDX TW18 4PX 
Telephone Staines 55951/3 
Telex 934611 


* Completely inorganic Thermal insula, 
tion— benea 10055 incombustible. 

* Made oF gUn fibres woven into a 
flexible mat. with no organic binder. 

* Asbestos free and very light weight. 

* Can be used up to i temperature of 
«50’Cfl2fl0 a F, 

■ Ease of application means that total 
job cost is 20-30'-'. less than, for 
mscance, aiciutn-u/iciir block In- 
salation. 

1 Can be used on rainless steel and 
•fill not rniaite stress corrosion. 

1 Excellent sound absorption— am par. 
rant in situations such ss noisy pipe 
systems. 

Acoustic & Thermal Products - 

A division oF Hifdcxrix Limited 

92 High Street, Berkhamsted. 
Hertfordshire 
Tel (044 27) 71131—3 lines 


TITANIUM FASTENERS 


THE SPECIALISTS 


BUNTING TITANIUM LTD. 

139 Mtddlemare Industrial Estate. 
Handsworth. Birmingham B2I OAT 
Telephone 021-558 5814 
Telex 337902 


THE UJC. CHEMICAL industry 
has stated its intentions of in- 
vesting' -some £2.3bn. between 
1975 and 1977, a spending pro- 
gramme which will have a con- 
siderable impact on .contractor^ 
and -manufacturers- df process 
plant 

It is a programme which 
chemical companies are bending 
over backwards to accomplish, 
in spite of the considerable 
drop in business over the past 
year. The way that they are 
trying to fulfil their intentions 
is one of the more encouraging 
aspects of the current process 
plant scene. For too . often in 
the past a sudden .drop in 
chemical plant ordering — 'or 
a mass cancellation of plan^ — 
has aggravated the process plant 
industry's business cycle. 

No one in the chemical in- 
dustry needs to be reminded of 
the benefits of contra-cyclical 
investment — build the plants' 
when there is plenty of material 
and labour available so that tbe 
process can be on stream in 
time for the rising demand. JCI 
managed to get the timing right 
for tbe last boom in chemical 
production in 1973/74. Conse- 
quently it made a profit of 
£4oom. last year, up 46 per cent 
on the previous year’s perform- 
ance and more than three times 
the level in 1972. And whea 
JCI announced its Intention to 
sanction a record £415m. thio 
year it emphasised its deter- 
mination to break away from 
the investment cycle which has 
bedevilled the industry in the 
past. 

“Only by continuing to invest 
when trade turns down can we 
retain and expand our market 
when conditions improve again/' 
said Sir Jack Callard, the retir- 
ing-chairman. 

Harsh reality tends to tilt at 
good intentions, however. Com- 
panies find they have less cash 


to spinel when' trading condi- 
tions ‘become depressed, con- 
fidence. .weakens -and . manage- 
ment is forced t^jresassess the 
timing of growth :prp$pects. This 
has been- . happening in the 
chemical industry -this: year as 
demand for some products have- 
slumped at an' unprecedented 
rate. ' : ■ • y, - : v '• 

The: latest economics- bulletin 
of the Chemicafclndustries Asso- 
ciation '-points : -out that tbe 
.underlying level /of chemical 
industry this yes;/. as demand 
for some productsliave slumped 
at an unprecedented rate. 

Tbe latest economics bulletin 
.of- the Che mi cal; Industries Asso- 
ciation points -'but ' that the 
underlying level' of chemical 
consumption in- 'Britain in the 
past couple of ..months has 
stabilised at around 20 to 30 per 
cent, below last year's peak. As 
a result of this, and a significant 
decline in exports, plants were 
operating at around 65 to 70 per 
cent, of capacity on average — in 
some cases dangerously close to 
break-even levels/ 1 . . - * 


Prolonged 


Indeed, in ordpr to keep out- 
put in line with demand, some 
companies have: been laying up 
plants for prolonged periods, 
perhaps for extended main- 
tenance. The most spectacular 
example of this has been the 
shut-down TCI ethylene plant 
on Teesside. •; 

/But t in a sense, this very 
action demonstrates a new 
attitude and determination on 
the part of the^, chemical indus- 
try: a desire not to be drawn 
into a harmful price-cutting war 


where volume output is 
regarded as all-importauL This 
Is what happened 'in 1970-71 
when a surge of new rapacity 
came on. stream, just as demand 
was dwindling. ■ 

The experienra of those bleak 
years in' the early 1970s also' 
taught the industry to take a 
more cautious view of invest- 
ment, to make sure that Chronic- 
ave reaps city is not * caused -by 
the construction - of duplicated 
complexes. , 

Hence a. number .of groups 
are- currently evaluating . the 
need for a new ethylene plant 
in the UJC^'a project which 
.could well cost aver £l50m. and 
stimulate further downstream 
investment, in the plastics and 
fibres sectors for instance. 
Among the possible, builders- of 
the next cracker are Id, Shell 
Chemicals, Dow, BP Chemicals 
and a consortium comprising 
Continental Oil. British. .'Steel 
Corporation and y the -National 
Coal Board. • 

i Although the current market 
recession may have lessened the 
urgency for such a plant • a 
decision is likely to be taken by 
one of the groups within the 
next six months or so.. Aisoord- 
mg to Dr. Arthur Taylor, chair- 
man of ICTs petrochemicals divi- 
sion, British’ ethylene production 
is expected to grow frost the 
existing I Jim., tonnes a year to 
4m. tonnes by MC^that is "the 
equivalent of five crackers of 
worldscale size/or one every two 
years. '• Work-.is currently pro- 
gressing on the first of these — 
a £ 100 m. joint venture between 
Id and BP. 

The predicted growth raterfor 
ethylene (167 per cent- Increase 


In capacity in the next lO years) 
is far greater .than that, joe- 
dieted JFor other - parts - of 
Western- Europe — even Qier- 
many. This is a reflection of the 
importance of North Sea oil and 
gas to the UJC. chemical Indus-: 

try- 

This: seejire source of- feed* 
stock right oa Britain’s- door- 
step i?. not only important ‘to 
petrochemicals. The fertilisers' 
sector: should . also- benefit, ’.as 
emphasised by Mr. Bill Cofitek, 
general meager of Albright 
and - WD&on’s : agrunjltural pro- 
dnets sector at. a conf erenefr in 
Helsinki last month. He. pointed 
out 'that the U.K. was- -‘■still 
seriously short of . ammonia. 
While imports' from other Euro- 
pean • sources could fill' thofrgap, 
future -needs should ‘Mopcafly 
dictate expansion of mmnbiua 
production in .the' Ndrth ’.&Qd 
East of Britain in close proxi- 
mity to .the natural gas source.” 

The UJ\L also has the adyafi- 
tage-'of a strong coastline,' 1 with 
estuarial sites suitable -for. .the 
development of 1 arge process 
complexes— a far cry froth-ithe 
problems of developing on the 
banks/ of some of the-yCpn- 
tinent's rivers, the Rhine '.na 
particular. This difference is 
currently being emphasised^ by 
the UJC industry, which Years 
that sweeping pollution, and 
environmental legirfatis^-hased 
on the situation on the' Con- 
tinent, may be adopted for/the 
whole of the EEC. "j. 

Not that the UJC is turning 
its back' on pollution., control: 
some 10 to IS per cent., of the 
capital cost, of new' project goes 
on ^environmental anff - health 
protection. The Flixborough 


chemical works disaster, last 
year has inevitably sent a shock 
wave of • concern through the 
country, however, and under the 
umbrella of the Health and 
Safety at Work Act tighter con- 
trols must be on tbe cards. One 
suggestion which has been re- 
ceiving a good deal of attention 
is that new chemical plants 
should be licensed on a similar 
basis as .nuclear plants. 


Concern 


The process plant Industry js 
intimately involved dn these en- 
viroixoieniril and safety develop- 
ments. Indeed, I have heard 
concern expressed inside the in- 
dustry that the growing trend 
of contract design staff and 
draughtsmen has not- helped the 
safety drive. In some cases staff 
have been' changing from week 
to week, enhancing the chance 
of errors Slipping into designs. 
So far there has been, no 
•apparent failure, but clearly 
the situation-needs watching.. 

One problem which is causing 
the chemical and -process plant 
industries a particularly .worri* 
some headache is” the effect of 
inflation on 1 , cash flow, profit- 
ability and capital costs. •' The 
p.rice of a new plant is reckoned 
to be risDog at over 25 per cent, 
a year. .Inflation, therefore, 
takes a good deal of gloss- Off 
that £2.3bn. Investment figure. 
The capital expenditure fore 
.cast is expected to be £640m. at 
current prices this year • (as 
against £520m. in 1974). rising 
. to £7S0m.' next year and £870nn. 
in 1977. When seen, in terms of 
.1970 prices, however, the pro- 


gramme slumps to ££ 
(1975), £3l3m. (1876) 
£321ra. (1977). in each 
below the level of speindir 
1970 itself! . . .' 

Nevertheless, this : sjpe f 
programme does seem te 
vide the process ioiiastiy 
a -fairly. . constant, has e ta 
work. ■Whether the inter 
are achieved largely depcn 
the rate of economic, rh 
tbe ability of companiestb 
a reasonable profit-' and 
movement into the -U^C of 
foreign investors, it am v 
likely that the contitfued g 
of the chemical industry; 
tone 'rotes will be feasftl 
less a number of major 
national- companies partic 
To some extent the pat 
been cleared by Britain^ 
to remain in the EEC* 
the other way would have; 
the cancellation of a shes! 
projects. Now that fe 
has been cleared more 
interest can be expected^ 
cularly from the U.S-coflFp 
many of which regards 
as a logical investing^ 
from which to / served 
Indeed, a straw poU-orai 
by ’the Financial Times -re 
indicates that the UJt cfe 
industry might wellattreit 
£600m. worth of foreign?: 
ment over the next few tj 
So although the chem* 
dustir liM undeF. an 
cloud at present, 
plenty of indicators oE-t 
lining which must in has 
encouragement to thfl» 
fup ply the process phtf 
equipment. - :; 

Ray i 
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tf you spend more than 
£2^000p r a.on nitrogen 
youcansaveupto66%. , 


punty of the nitrogen produced is measixably superior, with onty PPM of oxygen 
fiqutd nitrogen can be produced for use at tones of peak demand 


. Petrocarbcn rwogen plants are comp^t and skid-mounted lo cut 
on-site erection and comrresaoning tones to the minimum. They need no routine attendance' ' 
and only annual servicing. ... • .- 


'Another Petrocarbon Plus . . . 

In many cases Petrocarbon can detiver 
nrtrogen plants from stock, worldwide. 




Cryogericsbir P etrocarbon 


PETROCAUBON IKVBXffWENTS LttflTED, PETOOCAraO* HOUSE, 
MANCHESTER M22 4TB ENGLAND TH.: 061-998 7021 TB£X: 688782 


THREE YEARS ago there were 
persistent worries over whether 
European refining and market- 
ing capacity could be increased 
sufficiently to meet a growth in 
demand then estimated to be 
aronnd 8-7- per cent, per annum 
for the rest of the decade. Three 
years later, the worries have 
been completely reversed. The 
sharp drop in oil demand has 
been felt more harshly ' in 
Europe than anywhere else and 
now seems likely to climb back 
up again more slowly than the 
U.S. and -Japan. Rates of con- 
sumption, although clearly bot- 
toming out. are not expected to 
regain their peak-1973 ' levels 
until 1977-8 at the- earliest. In 
the meantime, expansion and 
new investment plans for re- 
fineries have gone ahead and 
what was' appeared to be a 
reasonably comfortable position 
has bow turned into one of sub-, 
stantial over-capacity whicn it 
may take until the 1980s to re- 
store to balance. New invest- 
ment plans have been put back 
in consequence, while' tbe 
escalation in capital - costs 
which so savagely hit the in- 
dustry last year' have dis- 


couraged ail but the most is worse than the rest of Whether the market could export it as products wt 
optimistic from considering Europe, on the other hand, be- absorb any increase in capacity less remunerative than 
plans for new' grass roots re- cause the slump in demand in ar all and whether the trend ing it as crude because 
fineries, particularly' those the U.K has be«n relatively towards ** lightening the barrel" freight fa'.-tor. 
based on export expectations, deeper than in other major EEC to greater proportional use of For their part, therefb 
Within this picture, the posi- countries and because the ex- petrol would force substantial companies argue that tf 
tion of the U.K. is both better cess refining capacity in the upgrading of existing plant solution would be to 
and worse. It is better because t'-K. seems- like being all the towards the end of the decade North Sea oil to find-* 
the. discovery of large quan- greater. - Inland demand for are questions which are very commercial level In tret 
tities of oil in tbe North Sea has petroleum products in the U.K. much exercising the ail industry with British refiners- " 
promised greater security of in- last, year fell by more than 6 to-day. including the companies to supply perhaps half 

digenous supply to U.K per cent over 1973 to 91.4ra. with new refinery plans. . needs. And .they' aigljf 

refiners and has raised hopes tons. In the first half of this iris the tensions between the' tionally **?■.* fa ^ c f ^2 
that the volumes. will be such year it has fallen again by a commercial Facts of supply “hch lower growth . wto 
that Britain . will be able to further 6 per cent and, on the demand and capacity and the* expected, there 
build up an export-orientated most recent estimates, may not political hopes aroused by North tD invest 'in 

trade in refined products, from, rise much above the 90.95m. Sea oil. which are likely to deter- '* upgrading * 

North Sea. oil, thus encouraging tons a year level, by the end of rynn e much of the investment neariten P future •. 

the creation of additional plant the decade pattern In. U.K. refining plant Government, for. It 

and - investment in upgrading • • • over -the next decade And thev is seelting somrupiu 


CP*';- r 

Vk l i. 


existing plants. This, at any |?YPrpicinO r - 
rate, seems to be part of the 


rate, seems to be part of the 
philosophy , behind tfie recent 


Against this figure of demand, 


over the next decade. Arid they * s 
are tensions which still have to an “. JS «tUl ... 

be resolved. ' ' companies intoJ^g.|. 

On the one side, the Govern- u ^-. u ® e of - . 


planning applications for two the total capacity of U.K. ment ' has . produced ' a policy PC^tical as 

new refineries in Scotland— the refineries has already risen to based on the belief, or hope, that reasons ' But 1 

now abortive plans fora plant some 140m. tons a year and, up to two-thirds of North Sea only . 

at Hunterston which were including several new projects oil would be used in U.KL refia- vriU nof 

turned down by the Secretary in the planning st®? 6 such as ing; tbe aim that U.K. refiners a ^ vanta ee °ut pTN 01 ^ . 

of State' for Scotland last year Occidental's refinery at Canvey should upgrade their plants to 11150 "4V? : S, 

and the still extant nians. for Island and the. Bnrmah/Tr»tni j intervene in. the man®. 


and the still extant plans for Island and the Burmah/Total meet this objective arid the interv ®“ e hi the 


a major refining facility at application for a green-field site ultimate hope that new plant come up -againft.HEg*S 
Cromarty now awaiting the re- at Cliffe Marshes,' was expected would be installed to export- 'Hscriminatiok-.; i» 


VI , , . — * i wouju oe insrauea to export- * — V — "TiiLi 

suit? of a planning inquiry. to rise a further 20m. tons products. On the other side the ments of soods ^ ^ ' 

The UJC. position on refining within the next two years, oil companies themselves have T% rMm r 1 A V ^ 

been showing themselves 

- “"-t.srtdl&f ■ 


&rocco. ingenuity in TA1WAW 
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The most recent and sijytrficsnt breakthrough 
by Sirocco fans in the chemical process industry 
has been met to the order of Woodall- Duckham 
Limited. ' 

Sirocco ingenuity has manufactured single stage 
design units -for use in a cycle efhuerrt-free 
Umanitc upgrading plant at Kaoteumg in 
Taiwan. Each- unit employs glass fibre - 
reinforced laminate in a easing with 
___ a titanium impeller- — a first . 
of its kind in material 
construction. • 


Sirocco special duty fans and . 
blowers, employed on a wide S 
variety of exacting process ' «£ >•;* 

applications have achieved 
world-wide recognition as die 
formulae for successful air/gas • 
movement requirements within the"-* 
chemical and petrochemical 
industries. 

Davidson's international reputation 
for high standards of accomplishment 
have been achieved only as a result 
of continual progressive technological 
research. Sirocco have repeatedly 
proved their ability to meet the 
increasing demands for higher 
performances in terms of 'flow' and ■ 
'head', whilst handling highly corrosive 
and erosive gases. 

Shown here are a sefecthn.pf procsss 
plant installations throughout ihe;«. : Az 
WQtiif which are using Sirocco fans. 
These are additional to the mimeraus- 
UK. applications which are operating 
successfully. 
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creasin^y anxious in the current ' Just how tius ‘ *. 
market circumstances to retain evolve in terms of - 
as much freedom- as possible to ment .in process pWht 8 ^ - 
move oil aronnd the European be seen. <. 

and other markets in order to oil dem'andrisa^| 
maxixmse its profit potential... lowest levels. dqring i^S 
The argument — or discussion and: with companife^ 
one . should - say— -is ^partly- a about tiieir cadi 
technical one. North Sea oil, is little niood of \. 

although highly attractive in the oil Industry, 
some ways because, of its gravity P lan s, as the recent 
and. low-sulphur advantages, is C3sts showed, hare bet®# 1 
not entirely suitable to the ^ ’ backl*. -V: Odddd^S--' ' 
British market, particularly in delayed Mtg- irife8tfflgr-' v 
the production of lubricants, too, at Canvey felaiii®#.; 
bitumen and, for some of the - are continuous nunc#** 
petrochemical companies, as a desire to sell out- 
chemical feedstock. .. , the site. Mother planSgO- 

But even more important, Cliffe Marshes aud^ . 

discussion is really one of Proposals, are, ~ • 

“ opportunity cost’ 1 North Se a pJanmng peraassioli 
oiL ' although relatively ligh t of ..the more v entregS.'-. 
tends to break down iri-'the s^SS^orisforotiiej- i^-.' 
normal distillation process into based on Nprllr 'Sea:^.. ^ 
a pattern not too dissimilar from beei3 dropped, ' 
the expected pattern of demand' Government ' IngS - 
by ther end. of the decade **8*3^. force, some 
although with a stronger ^Vestment in 

emphasis on middle distillates plant * particularly if JS.* - 

than the UJC. - market : would «*WniM4»-i» v; ; 

take. But ft is low in sulphur in 40 preference to-imgggs 
a market where the demand for ' 511011 a orave. might ; 

low-sulphur fuel oil is snum and ? ff 'c° m paides and dels! • 

it'will be coming Into a market ln ^ est ™ eTrt ’ ^pedaBS ^ 
where heavy investments Mve 0011 ^ 013 have " l3eCon:,e -lTi V* 
already been made in cracking part ° ffs bore‘ 


u iorceo io, me refining in- -as po«u^; 

dustry could cope with a filet of has stl11 to c ^ arifi 
predominantiy North Sea so much else in 
without resort to too muph fle,d ■ 
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Sirocc^EpgineeringWorics, . ^ , . . 

-8£LFA$^BT5 4AG, Northerb trer^i3r 


imports.: But it would be at the 2..' of 1,c fiL*c 
cost wasting existing invest- G<?v ® I?l ? ieiIt - a, ^ W iT 

ment in plant it wu^fi Tend. tm. econoin,c ' 
throw away the raW of the -oil - 

lqw-suiphur crude- while to - Adrian. ** 
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■2^ ■indnstijw, 


process 


: : tie plants, one' ammonium sulphate 

infrestruefi&e .i^r insufficient to unit, three urea complexes, and 
.support 'tergo^3Js i5^ I J s trial a. sulphuric acid p lan t, with a 
, de^oppiCTt— ^ter,. ? housing, totolcapacity of l.fttm. tonnes 
transport and port, facaities and a year. 

sodal *ort ^ g^eant*. Iran ' is 

ffiSS pr,v airaijlg to the strongest 

SP*!' . r . - . petrochemical power in . tfc$ 

-! WhAQ^fte Conical market Third World through the con- 
/«^rin -a healthier state than struction of a giant integrated 


■ >«»• *• I. , *• . ■ ’ .»’ •** i_> • • r~- «■ ti.ii * . . — - ji — — — >• i — w — ' — — — ff nii m ^ mr vciuLr 

Chrir „ 7 ^: r wirat premat£rerr&e» ;& -^ «L >Europe. The best ment Unlike Saudi Arabia and 

■5*tt pla& Middle East— others which have ta seek 

nu-T* ” - - • ti v. - process indas&ics: has- tnhi weittern observer export customers for 'their 

ii r .. “d hi *’ : ->/ ’ T : -r-coold- ifdc provide, much more potential output, Iran has its 

ircn,-. ~ ?>“ 3 . . • /mi ~ :■■.-?-*■ • -'-^.vl: ■ - ^ , i~ -Vi than 77 fl mwra-fintr rtsv* a van* , . j / , _•_ 


Iran is well Ahead of its rivals 
and., neighbours , in- -pressing 
ahead with . chemical develop? 
meat Unlike Saudi Arabia and 
others which have to -seek 


L Last 
produc- 
& little 
and for 


fruT • , • ** 1 ' • activities; ixrtfe • for-fiome cop- These problem&and operating f or years 1972-73 to 1977-78 
af -e*p«rt^ r . ~ ..eoasttatots. o*dll r lessen with some R.i 60 bn. (£l.Ibtt) is des- 

_-r.’-?T Ifideed, m the longterm jhe* for Petrochemicals expan- 

sion. This represents no less 


-s»sr?- -.if f,. 

::•> r- 1~ ■ 

iiil.xtv. -- ■ 

-li« -CIA-,' 
.at Tre. ? ~ 

Of 


;tbe ^rfepierm^^otfpecis ^ Tfnnrill^pnf ^ ■ Polished id the latest NEDO 

- the ;. , process- ' ^iagt~ ihtfcist^ V ? ; \V report on~;process ‘ plant' and 

*• • how«CR,-^-:.V.v v ; Atirf- if. and f ™s,? urapean Chemical 

.; 'ThdfjfJ^ pjrebTffl^s to bi^- imprudent to regard Vibei oil News-^OKEC conninu are 

‘ come, of 'conrte^iai: 'i&i ttma- ^Sudhg-amntr^ashaive in P ? nn fS to spend $ 4 (Ulra. on 

»^j>va- •■ . sa : .•■u.m — t- . - * ■• j. sm- hydrocarbon 


titW field:. of ch«rtfcais; prodac- 


sMIlda Jp^sowef cwteK- ttm. A gmvs. id iirteniatioaa! *Z~**J*»* »S 2 L£ 


Britain— efi\T es&hlliiied ^tbws tihat^tfefra^are 39 pro- r™ ® rlajr - firm and a 101 
po»V £539^P^ $ 23 - 5 *®* were under study. 


•as 


R j\ « With their vast accumulated 

throughont /. the j projects woffli . -£ 134 ^ 3 m- have wealth many countries will be 

P®-to. inehe^t. ^ ^ ... - t [•:■■■ • > V f : i y^ently_^ l^rr coinj$emd. . able to ovenmme their problems 
'• and devrfopment wfl! take 
contractors are ato^.hiv^d'CTifitm fertilise^ already P lace 011 a 50316 vhich w* 11 
in Middle .East woriLJp a feig acwunt for the m^ of Provide many opportunities for 

way; ; amopg ^ them. -Ihwy the country’s- nonoil exports. U K - snpP^ers,”' says NEDO's 
Poweigas, . ^HfiEmph?5eys mOCW tomws process plant working party. 

^ GI^^, W^rWhstgartfr, btrtrJ«ar. r * Tfie Petrochemical This point has been taken up 

J and ^mhpaiQr of. Kuwait by Mr Peter- Shore. .. Trade 

CryojMantir- <BOQ,. : ^' .^- ridrwufy; tK^bets 1 tlH^e'^amaionia Secretory , who said earlier this 


. ^OivC.V ; ?i - • • 

- . •;-•-. •••; •! /-;■ :* ; l : ^ ■•. . 'J 


year that his department was tors and others, for a large 
monitoring progress on 50 ‘ number of managers, engineers, 
really major ' capital projects, scientists, technicians and 
It -'was pointed out that the skilled craftsmen. 

Middte East already bought 8 'According to Mr. McQuade 
per cent of . • Britain’s total there . are . only two or three 
visible exports— last year the dozen contracting companies in 
expprt5_ rose 53 per cent to. a the world competent to under- 
. to tal o f £ 13 bn.' take .petrochemical projects of 

GBMPE— the trade organisa- $ 100 hl or more. He. felt that 
lion representing process plant toe shift in oil ownership to 
equipment manufacturers . end national companies . without 
suppliers— will - make a international marketing ,organi 
"prestige” mission to Iran in sations might lead to- pressure 
two months’ time, followed by on potential contractors to help 
a trade mission next, year in a: ftod . outlets for the produced 
hid*, to _ improve on this chemical, . or what have. you. 
performance! Some might even elect to pay 

.the contractor with - products. 
naoiciAnc U this happened, he argued, the 

lyvUblUlly system would probably- benefit 

contractors from Italy, France 
The importance of the market and' Japan where , the domestic 
was emphasised by the amount economic system- was more co- 
ed time devoted to it by ordinated than in Britain or the ; 
speakers at the World Petro- U.S. - - j 

chenuc^s conference in London .But British companies meet 

UjSjff tJKSJUSr' a morc fundamental- barrier 

T^;fp when for contracts in 

chairman of ^ M idd i e East: the jnabaity. 

ri^ntSiSLrp^irm!^f deSb t1!2 t0 bid with «>nfldenre the re- 
Gjrozen e-- r eckoned that qU ested fixed-price vhen infia-! 

Arab States alone, by the fl 0n continues to rage at home, 
a^umn of jMt year, had taken ^ elsewhere' in this J 

^SpriM^h^irai Sants^ rSOTyey . . this ^constraint . Has I 
n already' resulted;. in a number 
of contract?, worth tens— per? 
haps hundreds^of miUlons of 

S^«lh„ ^ re 5 d ?f he 

under consideration. ■ This' is tragic for the in- 

dustrfali sation of Middle East 
nhS 52 SS?' oil-producing States and the 

tS wave 01 new hydrocarbon and 

cS, tnid U th? SfJJS chemical plants to be built will 

^ a “Liestone in the world's 
eoMonlc evolution. Clearly. 
y U j d j iS 0t i b 1 process plant manufacturers 

*h«T^Lifh? ^!SLn ?22 ;- *** rootractors have an impon- 
there wmuld he sufficient “to -n t nart ^ D i av in this nrfv 

stretch the capacities and capa- u Jiey -JfL , P the 

bilite of *. HMU S^rtunLs-wd^' 

"2^°’) Ti 1«< *1th the right business 
industry. The na <rf typje^ elimMe t0 d9 sc-a,^ 

P™ e fi >; > h ‘ JB'MI* East may find that contracts in the 
would lend towards the mor- Mjdd]e E3st mlJ he)p t0 in5u . 

■noui he said Conscquentlr. ute Aem t0 wme menu ftora 

the Sate*, mast look « work Ioed whici 

owners, to mternational coptrae- has bedevUled the process 

"pUnt sector m the past. 

r Ray Dafter 



Omnipotent? 1 — nor really, 
but 'we are a -force to: be 
reckoned with in controlling 
and cleaning the elements. We! 
at GOvbi Biiweico are market-' 
- ing- technologically advanced 
systems and equipment and 
'provide .a complete contract 
advice and control service. « -•. 

Low lidiadon . smolteless 
flare systems, and Ultra' High 
Rate mixed-media bed filters 
are wo- new products finding a 
grovrang-range of applications , 

A new range. of flares de- 
veloped by BP is solving the 
problems ,of flaring on off- 
shore oil production platforms 
with low heat radiation and 
elimination of smoke pollution 


. problems in emergency flaring 
systems for .the oilfields of the 
Middle- East.- The; sanle sys- 
tems will also be usedjn Alaska. 

•The mounting cost of 
water requires- re-use and re- 
cycling by industry and munici- 
palities. The Ultra High Rate 
filter removes suspended matter 
down -to extremely -knv levels 
without usitfg’ chemicals. ■With- 
in the* process industries the 
.filter will cleanup oily wastes, 
iteefivorfo effluents, etc. deal- 
ing with large volumes of water- 
in a minimum of space..-.' ■ 

Other advanced technology 
provided by us internationally 
includes high efficiency fired 
process heaters, closed circuit 


tooling and condensing sys- 
tems, water and waste treat- 
ment ■ systems and municipal 
refuse incinerators for energy 
recovery. 

Ask for our brochure, 
‘Services for the Process In- 
dustries. 1 


GKN Birwelco 
Limited 

Mudtlow House, ••*■■■ 
Alucklow Hill, 

Halesowen, 

West Midlands, B£fc 8DG. 
Telephone: 021-5504777 
Telex: 337027 


GKN Birwelco 
The controlling element 
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'rHb; B^P CE^ yph^ ^tadtiAiiy^atiyfesoui'UBS of energy such as UE. has been going through an pleted this year.: But the rate 
; Hkd aytynodegr grower and coal are equally bad period of. con* of activity is well short of esp- 

om«r;_fi0i^:;itom:;.*W^C l»-sm‘ ; prt»iring .desperately dow, tirmoos conflict between the pectations with-. some 40 active 
; the pressnre .must be to. Presidest and Congress over the' rigs at present compared to the 

pl^^'^el^Iato. ft# .^n£^;but;gejaroh;‘ for oil in ever more decontrol of oil prices and the expected . level • of around 60 . 
^ ^ the j^n^,^crwfedgp-ithat .tm^mried and. .ever more espeor- shape of the country’s energy Canada and Australia, mean- 
■ futfll^iiwufi^yrdiffiri^ to:pr9-"JlV.e areas of the.-.wnrJd, with a-polky. Crucial allocations off- while, are experiencing actual 
^s ub^&t- ^to -resulting ever-growin g jm arhe t a bore -have been delayed by as drops in drilling activity. South 
- drjwtotic^'^amd' ^. fbr^&; process, pbint indunUlnf-mDeh as a - year and more. The America is restrained by poli- 


somefidog' 


Inaustry’s 'supplier, com - ^ ™ ^ surge lorwara in new expic 
Effi is nnt -tkat simple. ^USCy: in particular. In the tion seem to be taking place. 




mdmaT Ofe! is not that simple. 


So far. the ma:n impact of 


*?"** “f®" *? «S« Ste fek mtU 46 m£<M SS 



equipment 


Expenditure on production faci-l 


which m ry??rvr, *2 ZrZzZr 9 Expenditure on production faci- 

■>• 3 cetefa te toclv teflnsthee cfe ”Sontt -yietnem end ceighbaur. , UBn Iemalas u ra0$ , 

But «MU> zeoloo lagaiimtnes bss eis) effertre^y But the obrtou. aaestiim 


pped 


V T: z - teo™ suppliers of production 

meanwhile, hare prored tohe e epuipmeot .-ill feel the result- 
dassic atse of what happens 1Dg pinch. from the slowdown 


preceod^^^Mafifoo! 


politics intervenes 


“ bi gh ly- : attoactive'_new ma 
•* into z much 4 esMttractive 


drilling ' increases. ' 


. • PlVCCIirA- - . T -It is tins which la- happenh 
i' ■ - ' ,to tbe bil exploration indnst; 

S: - I^owtowe, P«ritaps, aj^ titese’ to-to. On the .face of it, -1 
. * proW^s^ inore obvious and governments are calling ii 
, -.“-mai^aijito ffian. m tiw greater efforte to find nt 


SSSSMtoiii. hh^tly • atttacQver^new raarlck:^°^- v ' Y iti l > T^ U * 1 ^^^ 2PS f S ZZKVrGT varies between those 
• .^financMr to-loa^. ••- • , >to « mucMfiOT.Attractive ^recorded to both conntiTes in wbo M ieve what is happening 

’ * v .* 7 \ ii «•_ _7 • i, . ; • « rotes and new expiora- jg a temporary blimp on the 

trmrij curve which wiU ncow 

" pectopa; aA theoe’ to^ay. On the face of it. J 5 f 

/ ‘ probtea^We ’Ms • and gdvequnenta are calling i^UQlllSg 

: The effect has been that while th« 

: activity is still expected ijeve that the -impact of con* 

^i^rceat or » aderably lower rates in 

■fi last '> 6ar worldwide, neither eonsomption. rapid escalation 

- M P ace rf nor ^ 1Wel ^ rosts and the changed politi- 


' ■ tTi- * w well be , 
Itokctto. «. reap^«fc'igrpe{pto»^pppcSHB. w?y jo -aiKOiiraau. moment and the exces cauacitv ‘hipMfinw .ftf Af ffirc 


reflected* 


^ JWt might °*^- tvai l»bIe. both 

. . lorthcbming. 111 '^development n 


r and the excess capacity cmibinztinn of both. At this 

“ L *5**gj 3 »-« looks unlikely.** .be 

:.*£i Sire wamppeartaUttfbreseelwe 
• con^lfejrtujii ajptf- compared to - - * . ' rtwv h ^ a ^ ulre ^ process plant m- 

^ as “ d dS? *** att S ItiveneSS Jl5f 1S 


... at the riaht price, 
arid smaclc on schedule. 

We've earned a b 
service tike this. 

. " ... ' it's the back-up t 
Jenkin^ jBo^ big '.-in fabric 
a tremendous mix of me 
machinery and over 1 00 
experience . fI .. . 

From a single fab 
to a complete plant 
Jenkins -riow setthe • 
standards alf ovk.the 
world, for skill, speed an 
sheer versatility. > •• 

; ; ;You know you 
can fmsr JenJdris^ . v 
"it'sorie of^e'-.V 7‘ 
bipgest -names in 
the business. ' 


A MtMMB t)F THE 


:•• ** ^PPeat Ja ffie foreseeable 

*. ' the outlook haj'txS Sel" o“ 6 SSTSto tad! IhI 




«fbal.:igffing : ‘ : it tiiis ' time as .< 


: • from the depress rales of rea ^ alternative to oil is be- 

s 0 - .t v, . _ . Jrtivn years ago. But the slow pace ^jjnag to re-emphasise the 

5 toww-tea»..sales, and for esplpsation. Current 

- ;* t pr-ftto Atlantic Seaboard anfroff conditions may emphasise,' as 
■ ;•:" -'. V ;1 to «as£_f*f CaUEamU has tto- ^ jjave dime before, that the 

. '• •;• febricafei^&fatref^afid-EtectidS Storage ‘ i [dfflibtedly Been a disappoint* Sell « no field for the 
' ;-.ww' Lz ■'ij' •■'- - -' ' -'.^nentwtdto^tijepaoe of increase fainthearted.' But for those 

r . v-r: ^:drilltogratart«md 7 per CZOL pj^ss plant industries with 

-:' ■ v' '• b»ri« 3 i; is -'.Mi^lOtt-.tt-SrSvKiw, with the tcch- 

^ nrfogF and. above all. with the 

- ,■ * ^ ^TOtrtside the US., the ^ctaTB _ cK»onunties are. un- 

• ^ • '• -. ’ 7«ttiaxasdonunatodbj:tIttWort& doobtediy there. ^ . 

>' . v.-uti-ilr -. ^'wfere- some *230, dr ima» -••--• • 

•• ■: . .. ' ■ • ■ <• • • ^ WeSs -are grbeeted to be com- .- ;-. ACulSH ,ii8IIUttOIl 




l^ectioE i)f Storage : 


fflBfflrjSWNSGapUP-;: 

Robert Jenkins 
and Company . j 
UmitecL, . - ;; J 

Wortiey Road, : - v\_ 
RothMum;- • • *1- V 
Yorkshire, S671^3i /<& 
England. . . , ‘/i'\ 

Tal; Rothoham / : 'VA 
4201 . . • ‘ 

Tfilas: 5*111 ; m ’\r - 
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PROCESS PLANT V 









THE FOOD and drink process- 
ing industries are' significant 
■ users, of process plant and, com- 
pared with other users, demand 
from this sector has up until 
•recently remained relatively 
stable, showing none of the 
severe peaks and troughs the 
. process plant industry in general 
has come to accept as inevitable. 


This current recession, how- 
ever. has bit the producers of 
plant for the food and drink in- 
dustries as hard as anyone else. 
Not only that, the latest invest- 
ment forecasts for this sector 
of the process plant industry 
provided one of the biggest sur- 
prises that the industry’s 
Economic Development Com- 
mittee has ever come up with- 
According to the EDC invest- 
ment in process plant by the 
food and drink industries will 
reach a peak of £103m. this year, 
rising from £84m. in 1974 and 
£64xd. in the previous year. But 
the shock comes in the forecasts 
far next year onwards. These 
show expected investment at 
only £79m. in 1976, £67m. in 
1977, £63m. in 1978 and a mere 
E28m. in 1979. 


Finch of salt 


It is quite dear that the 
statistics must be taken with a 
large pinch of salt The 1975 
estimate seems reasonable, 
given that the orders placed 
last year and, sometimes^ the 
year before have been -worked 
off during the current 12 
months. 


The statistics beyond 1976, 
-however, are obviously very 
peculiar Indeed. The problem 
seems to be the way the EDC 
has worked out the figures and, 
particularly, the fact that most 
of the food processing com- 
panies are finding if unrealistic 
to make any forecasts about in- 
vestment any further ahead than 
1976. 


The EDC explained when pro- 
ducing the forecasts: “In the 
past it has proved difficult to 
obtain reliable data on the in- 
vestment intentions of the food 
and drink industry. One of the 
reasons for this is the very 
nature of the industry itself. 


Food processing, in . particular, 
is highly competitive and- invest- 
ment decisions are made in a 
lot of cases in response to short 
term market demands rather 
than as part of a longterm -de- 
velopment plan." . 

In other words, the. launching 
of a successful new product by 
one company is likely to see its 
competitors rushing round for 
new ’equipment which they will 
use to produce a rival brand. 

The EDC continued: “This 
year a direct approach has been, 
made to the leading manufactur- 
ing and processing companies in 
the food, dairy and brewing in- 
dustries who have been asked 
to indicate .their actual and 
forecast expenditure -on process 
plant.” Unfortunately, the 
figures produced do not seem to 
be much more realistic than 
in' the past. 

Certainly the EDC could not 
have chosen a worse moment to 
ask the food industry about in- 
vestment intentions because the 
industry is so badly short of 
spare cash. 

Mr. David Orr. chairman of 
Unilever, one of the food in- 
dustry's major spenders in any 
year, explained recently that, 
whereas In the eight years to 
1972 the group had been able to- 
provide working and fixed capi- 
ta] investment over and above 
depreciation out of retained 
profits, because of inflation in 
the last two years almost 60 per 
cent had to be financed from 
new loan capital and existing 
net liquid funds. 

With severe price controls 
Limiting the return the group 
can make on its investment add- 
ing to the problem, it is easy to 
see wby Unilever and groups 
like it cannot buy anything like 
the amount of equipment they 
would really like to instal. 

It has not been only the food 
processors who have been 
adversely affected by the com- 
bined effects of Inflation and 
price controls. The U.K brewers 
suffered too and they reacted by 
cutting back sharply on invest- 
ment The three majors. Allied 
Breweries. Bass Charrington 
and Whitbread all admitted to 
slashing capital spending this 
year to around half the 1973-74 
levels. 

This, although serious, is not 


quite as bad as it .appears for 
the process plant manufacturers. 
For the brewers’ spending on 
capital equipment had- been due 
for a downturn following the 
very high rate experienced since 
1970. Most of the new breweries 
ahd modernisation of old ones 
had either been completed or 
was due for completion this 


year. 

The major casually of the in- 
vestment cutback seems to have 
been Whitbread’s proposed" hew 
brewery for the North West, a 
scheme which has been . post- 
poned until an ' unspecified 
future date rather than can- 
celled. 

In a better economic climate 
Courage, now part of the Im- 
perial Group, might have 
pressed ahead with its new 
brewery at Reading but so far 


a satisfactory degree of capacity- 
working.” 

This export business- is, how- 
ever, extremely competitive and 
fiercely fought for -by plant 
makers from Europe and North 
America who. are .all suffering 
one way or another fr*m> the 
recessior 

There are also reservation* 
being expressed by some U.K. 
-equipment makers" about, the 
business being won in OPEC 
countries like Iran, Iraq ahd the 
Gulf States. 

For example, there have been 


some very good orders for dairy 
equipment from these areas "but 
some of the equipment- manu- 
facturers wonder if they' might 
not be going into “white 
elephant” establishments. The 
countries concerned have . no 
indigenous milk", supply but are 
attempting to base, new dairy 
industries bn imported pow- 
dered milk. Al the otNu: end 
of the process there; is no dis- 
tribution system either. . As 
one U.K. manufacturer put it: 
“This is not herJthy. ’They 
are developing a phoney .indus- 


try. And i£ the equipment 
manu facturers sell them some- 
. thing which is going -to be no 
good to them in the long run 
that is not a good thing.” He 
admitted, however, that In the- 
current economic climate it was 
a very* brave company whieh 
expressed this view to the: 
would-be customers rather than, 
tendering- from : the available, 
contracts. 


This , sector of the process 
plant industry is also getting 
some benefit from the world’s 
current preoccupation with pol- 


lution control. 

In particular the brewers and 
distillers -in the U.K. and North 
America are spending healthy 
sums on equipment for tursing 
the waste products from their 
plants, which process grain, into 
animal feed. The economics of 

■this exercise— given the high 
cost of animal foods — come into 
the reckoning as well as the 
■desire to cut pollution. 

There are many people in 
the' food and drink sector of 
the process plant business who 
believe that the bottom of the 


trough in demand has stiQ 
be reached. 

The mechanical engineer! 
EDC is a little more optima 
though. It said in the reo 
review of prospects: “We s 
expect the companies in.-$ 
sector to receive a flow of a 
orders sufficient iv-enabletb 
to operate at a fairly $atisf. 
toiy level of capacity tSroa 
out 1975 and into 1976: .T 
will he all the more so 
overseas demand revives eari 
than anticipated in 2978.” 

Kenneth Goodi 


Power station 



there is no sign of a start on 

this. However, this is a project -/ , , ' 

sorely needed by Courage and THE ELECTRICITY, industry 
it will happen one day. has traditionally been a big 

U.K. distillers have also been user of process plant in its 
postponing capital investment generation activities. With 
schemes. They have been hard equipment for water treatment, 
pressed not only by inflation and cooling and heat exchange form- 
price controls but also by the Ing an integral part of the 
need to find extra duty follow- Central Electricity- Generating 
ing the . April Budget and this Board’s 160-odd- coal, oil. gas 
has left them even more and nudear powered stations, 
strapped .for ready cash." and with the need for specific 

And, even though the long, equipment for oil -pumping and 
"hot summer has proved such a storage, coal pulverisation, 
good one for ice cream and soft nuclear waste processing, and 
drinks manufacturers, there has 8 35 cleaning, the CEGB will be 
been no sign of new orders from spending around £88m. on pro- 
tbese sectors. Tfaef Cel ing among cess plant in the curren t ye ar 
some plant manufacturers is while the generating industry as 
that the U.K1 ice cream and a whole will, be -investing some- 
soft drinks makers have thing -like £i28m. 
adequate (and up-to-date) capa- However, the. sharp down- 
city in spite of the jump in turn in demand for electricity 
demand for their products. combined with an equally 

severe downward adjustment of 

•p . j demand projections for the next 

iLXPOrt trade few years has had a profound 

r influence on the industry's 

Fortunately for the U.K. power station- ordering pro- 
plant manufacturers, -there are gramme and with it forecast 
export markets to compensate demand for all types of process 
to some extent for the lack of plant It has greatly increased 
home orders. As the recently the uncertainty facing the 
published short-term trends electricity industry as a whole, 
study from the mechanical On the basis of the Electricity 
engineering EDC put it: “The Council’s latest estimate 
situation to date has shown food demand for 1981-82 is expected 
machinery exports holding up to be around 54,000 MW, which 
particularly well which, given represents a 7,700 MW drop 
the high content of exports injorojections made only last year, 
total output, has helped com- The result ' perhaps not sur- 
panies in this area to sustain prisingly, has been an axing of 


the power station ordering pro- 
gramme. The industry had 
planned to commission two new 
oil-fired plants this year — at 
Killingholm. Lincolnshire, and 
Inswork Point in Cornwall — but 
these have both been deferred 
and the CEGB does -not plan 
to commission any new plant 
before 1978. 

The .CEGB was badly hit by 
meteoric rises in the prices of 
its fuel supplies last -year. The 
board's total fuel bill last year 
rose from 1973-74' s £700m. to 
£ 1,200m. and : could reach 
£l,500m. In its current financial 
year- The National Coal Board’s 
three increases since April of 
last year, totalling 130 per cent, 
mean that the CEGB’s coal bill 
alone will have risen by £5 50m. 
in a full year. The passing on of 
these increases to consumers 
has meant that electricity is in 
danger of being priced out oF 
some markets and has led to 
demand projections being 
sharply, pulled back. 

There * are four official 
electricity generating bodies in 
the United Kingdom: the CEGB, 
the South of Scotland Electricity 
Board, the North of Scotland 
Hydro-electric . Board and 
Northern Ireland Electricity. 
Services. The CEGB is .by far 
the most important of these and 
accounts far.- well over 60 per 
cent, of their total expenditure 
on process plant. -Process plant 


accounts for something over outlay of £72zn. against the 
23 per - cent, .of total capital - JEi40m. planned. Although the 
expenditure by the electricity bulk of the contraction will not 
industry and is likely ta' coih come imtil 1977 and 1978, its 
tinue to do so for the next few effect will be felf by the boiler 
years at least However, ^-^m^kers before then. Generating 
pend i ture estimates have, been plant at 11 main stations— of 
cut back significantly in recent* which 1 three are coal - fired, 
months. /three residual oil fired, four' 

..nuclear and. one pumped 
' J -V ; storage, together with seven gas 

Sfnnwnt -" turbines— is currently in the 

construction or contract negor 
In 1974 the CEGB forecast tiation stages The one pillar in 
that it would spend £89m_ on' -the crumbling demand pattern 
process plant daring that; year. ; -for the industry r emain s the 
In the event it. only spent"- £67el forge nuclear power, station at 
and although '.some ot ..this sizewell in Suffolk, which it is 
merely represents delays' in still planned to go ahead with 
commissioning and the fart that ne xt year, 
some expenditure was pushei Expenditure by the other 
forward to the curr ent yea r, ttree genera ting boards up la 

th !? ! r ? Bc6 J^ re WT9 will be mainly -on power 

cutbacks planned -fbr the mart ^mtioas on which work has 

already started. These consist 
the CEGB estimates ttat lt.wdl toe 330 mw oil fired station 
spend-at March. 1975 pnea- at Kilr00t ^ Northenl inland, 
some £S6 ul on process plant, ^ J200 It W station at Peter- 
which is ip _ fact greater ’than j or North of Scotland 

Qe fSlm, forecast last>ya» Hydro-Electric Board and the 
However the estunme for4976 HunteIston and toerKp 
is new f. 9m. against the^Tm. stations for &e 5^ o£ Scot . 
protected.. last year and rise land ElKtril:it3r . 

following two ye ars will ssejrn Total e^enditore by the 
eren sharper cutback electricity industry this year is 

• In 1977, the board will only expected to show a sharp ro- 
be spending £69m., against/ last crease over last year's level 
year’s estimate of £lllm.-iand but stagnation is then projected 
by 1978, last year’s projected to follow until 1979. Last year 
expenditure will be . halved, the fnur boards spent a total of 
with current estimates of an. £291m. on capital equipment. 


of which £82m. was in vested 
process plant.- This year t 
will spend around £174m . fa 
of - which £46m. will & 
tional expenditure cm prtk 
plant; - however, the: . pfct 
is expected to flatten. > 
after" that. Out al.-itor# 
total expenditure of £&£& 
1976, £384m_ in 1977, £3S2z* 
1978 and £475m. in 1®3," 
-penSiture on process pfegf:- 
‘ account, respectively, ri" 
£l35nu, £I19m., £116li,"‘ 
£139m. '.. . 

The picture as a whole jai 
a good deal less buoyant, 
than it was even Ukyea&r. 
the longer term furun^jit 
investment in nuclear ^ 
could lead to . a strong ups 
in process plant orders, hot 
is extremely unlikely to 
before the mid-1980s.' - 3) 
perhaps ominous that .the' 
Energy Secretary, Mr. And 
Wedgwood Benn, when' 
recently gave evidence jje 
the Commons Select. Curia; 
on the Nationalised Indfist 
picked ont the nuclear ijK 
programme 


as an • area.* 
flexibility ” of orderiqgl 


be exercised in order tb 
pressure on capital expend 
The - process plant -imriii- 
Hirers will be hoping that 
is a form of flexibility wfcft 
not put into practice. 
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The Foxboro Company is a leading worldwide 
supplier of instruments and systems for process 
management and control. Its customers include the ■ 
chemical, oil and gas, pulp ahd.paper, power, food* ; 
metals, minerals, textile and marine industries. 

Foxboro manufactures over a thousand different 
products at plants in the United States, the United v 
Kingdom, the Netherlands, Canada, Australia, Mexico 
and Argentinav.Th'ese products aremarketed 
worldwide through more than 130 offices. ; _J, 


. .-The company^ products range from control ' 
Instruments and accessories to computer-based .' ■ ■ ■' 
p/pcessma nagementand control systems. They are - 
: us&tpmea$ure,iridicate, record,'contro and ■ - - 
/nonitor process variables such as flow, temperature, 
pressure, and liquid ievei.The company also provides 
extensive engineering, training, and field sen/ice 
suppo ri to its customers. " , 

;If you would like to know more about the Foxboro * 
capability .a.s. it applies to the process industries, write . 
:OrteJepho^ ro brochure. 
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FOXBORO-YOXALLlIMITEEr'A#- 
Redhill, Surrey; England.RHS2H&( V; 

Telephone Redhill 65000 .A * 
Telex 25560 .; 

Telegrams YoxbriRedhill ’'-'l' 
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BY SAMUEL BRITTAN 





THE International ‘ Jffiraetary 
Fund agreement^on^old does 
not, of course; answer; any ’qii^s: 
tions about: the ultmiate in o no- 
tary role of the n*etat Indeed, 
it more, or less.ratifies .tbe pre^ 

•„ sent situation under whielt gold 
-' continues to be held in monetary - 
V reser7es, though no move . to link . 

, ‘ f tbe njaijt world .currencies to - 
gold isi being takeu.'-But what ' 

- appears to . worry the* gpldV 
■fisarket is th£ prospect- - Bf ^OfneT 

> pale? _by : the IMF, and possibly * 
other . -countrieer'and ^private ■ 

‘ “ holders disappointetj/that -there ’ 
ist' no. major more toT&«5tak. 
lish gold Jn the. offlciat interna- 
• tional mpnetary.:. system. :•* ’ 

We have come to toe present 

- ' situation by three raain gteps. ■ 

V." TheJirst was-the collapse of the ' . 

‘•^r.i^eiah-goid'rpodl "in the' spring . 

^ofj 968. The central banks then ' 
abandoned- theatteiopt to peg vTT 8 ? ^T** 06 ? ? the old official price in' the I MF chart (right), and are worth nearly 

the private' market at som&- - "•' r r ".'. " tour times as much at current market -prices 

where near' the oW official - - - -■ • • 



■" WORLD GOLD RESERVES, 1970*75 
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that the IMF may have in mind 
tor the gold price: 

The main concession tff. U.S. 
anti-gold sediment is that the 
main industrial countries that 
make up the Group of Ten have 
agreed not to increase their 
own total holdings of monetary 
gold or to allow ihe IMF to 
acquire kny more for the two 
years following ratification of 
the agreement To implement 
this, individual countries will 


gold for their reserves only 


The v Common 


Market 
liven a 



__ ■ - V.. - . must au we. . cALxcjjitr. j but un *aa saies By i^ohj- A«ii* on wnai uus ncuuuus reuuneu . xur me urne oejng. not be detprred from hnlriin«r 

t^ ^prtier ^ases ltf thq private market Yei, in effect, the pew agree- munist countries,, which could price should be; and its increase. Another 25m. : j>unces are to be sold by its Jack of au official 
^ T Th^>^^msMstxga was the mant .unifies - the gold price at-well increase. But a far more from S85 to $38 (and then, in returned to members. .^moneSry stSus Tbere ie 

legislation permitting U.S. resi- a higfier level than .this, .even important potential source of January, 1973, to $42.22) was This n „ nnD - ^ manv parts of Asia and the 

• the ^ft ^Sce^rora fSIfng dent? t0 ^d.^old from the though toe use of the metal by disturbance is toe large private very much a compromise. solJTal the f?« mStt^toi Middle E^t where gold js even 
^:S*5£ *&**?*?* “ h8d8Cd Wth ^There^oL^; ^ -'*•» ** toe d*t has- settled SEA tfwSfcS XnTd n ? w truest acceptable form 

-whatever toe S&ology of de-,S^ e ; est f lcti0 ^ • /' . 5* d . that toe; Special. Drawing /or special credits to help SL. J *_5 l _ l ®5 ,1 . ,t 

**: monetisation, toe main, national 2S5^- Jill r< . ■ . . , 

“ sutiwrfties were determined to- V monetary \JOIIC£ 1*1100 

: preserve toe/ . v|0ue ' ^ cii.wn™ VUUttlUCU 



- 1 gold reserves. 


monetary system is' clearly one -.sales until well into nest year. 


' store than toeir; own currency, _ ^ 

• - whs almost limjtitfss.' This fear, Clearly, the market- is con- upswing the price. On top 0 j paper currencies: -This has The agreement will not be that..the EEC countries 

•• : . . - together .-with • Whines about cerned by lhe prospect Of fur- °“®f “ a * d » Private industnal . ni)0gIsised by the new implemented unlH the US and ® ight become converted to 
inflation. led rtt-itt; increase in toer U.S.' gold-^ ^auctibns; .and "u. w ,5 agreement. Which removes all France have reached" some some fonn of partial gold 
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Destroyed ;C , ^ *±*? *r«.** ^ «‘SS^TS 5iwS.“?;' 'a***?? «■» ^ 

The second, main stige was. '.'{■'■■■ .-- • agreement to rule them out On ye * rs ’ Articles,' and countries will no will ‘not be before the rD ^ nd 0 f^ reflation * leads to 

the suspeoSon'' of . gold' con-- But this.. Tjub$£)>as; soon the otoer hand, as a memberof In practice, gold ceased to be longer be required to use- it in Ministerial meeting of toe IMF ^ Upsurge in % prices 

vertibllity by: ; toe r ir.S. to August hurst: An ancticai ^y the. U.S. th ® ^MF- the CJ^. would hesf- linchpin of the inter- transactions with toe Fund. • governing interim committee in much endunpg effect 

^A-*-: .. ... tat. +« Jamaica in Januarv 1976.^ ^ Even 0 *L® m P 1 o^ent. 

f_u_ *<: mn fnr The most important immediate 

be rSS effe « ° f the agreemem is 
be ratified and H* e |y to come from the revalua- 
tion of’ official national gold 
DffF will want stocks at market prices. This 

, WM u,. M uiw jwi #;**uic, w« U 4 CUW. ,wi.ii;i*wii,rc.; ' ' T ” T.T '7 which me U.O. reruaes to a vu. ounces uj gmu ownea oy me ro get the best price it Can. will 'rai<?i* rhMr total raliio f mm 

:o riiHDne*s surprise,; was tSe muto higher toanrarutoinff pre- ™ en ^ wrth France, which is. * Q \±" it v,~as simply a con- Fund. The' anti-gold school The figure being put around in around SDR 36bn to over SDR 

irst to take . advantage of this vailing, up to toe -early . 1970s. based more pr less on maintain- venient numeraire, through would have liked these all sold - Washington of $2.5-S2.8bn. for iSObn and push up total world 

Droyision. Italy was allowed td It ahotaa be ,wiaembered that the status quo. vhich countries could state off, while the pro-gold school the sale of the' 25m ozs givS resets ‘ from just Sver SDR 

-aledge its gold stock at market the propose . to; increase the Another uncertain factor is their official exchange rates. But would have liked them returned some clue to the unofficial floor 180bn. to just under SDR 2S0bn. 



Even the U.K., which is a very 
modest gold holder, will have 
its 21 m. ounces boosted in value 
to;£l, 6 bn. measured at Friday 
sight's dosing prices. 

Is a sense, these additions to 
reserves are being • brought 
about with mirrors. But what 
has happened is not entirely 
illusory.' ' Until recently, the 
gold component of international 
reserves- was regarded as un* 
usable, as countries had no 
wish to exchange into them at 
a fictitiously low price. Now 
that it is clear that these 
reserves can be used to settle 
international debts at realistic 
•market prices, they- wfll 'come 
specific undertaking that they -effectively into use again. ■ 
will -not attempt to support the ■ m' - 
gold price with the. object of ' InilflHnn 
establishing a new official level. -MAtlelUUll 
This still • leaves everything Gold, may now. . be a coin- 
open • for the longer term; modity; but it is a commodity 
Private gold holders do not hold with many, monetary charac- 
teristics, and one easy to con- 
vert into usable currency. _ It 
is difficult to dismiss Professor 
Friedman’s fear that this, addi- 
tion. to international reserves 
will prove a fresh source oti 
inflation. This is aggravated by 
the fact that floating rates 
require smaller reserves than 
a fixed rate system. 

None of this is an argument 
for Attempting to keep toe gold 
price artificially low. • The 
upsurge of the past few years 
is, in fa<tt, a belated catching- 
up after three - and a-half 
decades - of pegging the price at 
an artificially low level which 
ignored inflation. 

If toe prospect is no longer 
for a severalfold increase in the 
gold price, this is largely 
because the catching-up has 
already, taken plaee -in the 
period 1972-74. But if we are 
to sec - further large increases 
in the quantity of paper cur- 
rency out of proportion to any 
increase in output, -while -gold 
stocks change only slowly, 
further adjustments will have to 
take places ( 


Letters to the Editor 


Commodity 



■ f Mi*. Brittin. having once more was introduced to obviate greas- of his ball joints after 60.000 
rvbnvlnced'itimself that past com- ing in order to extend servicing miles as being exactly premature, 
n ■■■■« n.-.i,.; ■ . , modity , agreements have -not intervals. Our experience is that It is acknowledged that the 

agreements " -.worked, would do. wel! to tum his there were more steering sealing of a plastic seated joint- 

„ V-mipd. to. Peking ^Ways in: which failures on toe old type of steel/ is all important 
^ -qould wore,. «r else some brass joints as neglect resulted D. J- Tw iggs. 
oiS^ atkm ■ - 01 *^toative. answer to thr ques- in theVteei ball ends wearing to Oeredtw, Somerset. . 
ipncuLturai Producers; . . . . hon of .what- todo.for^ the poor a diameter which allowed the 



Accounting 
standards 

j m.aajLS.3ils to^pejvjtonqaidL'': l..l„ll j_ : 


40t help beinj in sym^toy wito^l-^exfifw^tl^^ - 


.etion. to assist the. devet 9 pifl& 
ountries. But ttavhjg rejected 
_ a# case for. conunodity agree- 


ae case for. conyuodlty agree- - 
■tents as i B^s^oiaiwwing -- UyiU2 flOlSv 
-v.. — roe economic: 'prospect?, for the ... 

w dor countries, just ‘wbafc dofe From Mr. H. Gjiey. 

; '• . . It.- Brittazt pro^ose> -i: i *. :"--V Sb.-^-In his «alhJ 


-iatltmah Produet 
DUntries was 


--ear— these -faults— dhoulo- -have — 

~ been diagn«edrar toe previous - 7 w 

SSSSIS 

jsssH.«???ji i ssS!5 , a W:. ss bu:i 

to historic cost .figures 

thod of presents- 1 
diminishes, the 
impact of bath statements and ) 
users of 


GENERAL 

TUC annual conference con- 
tinues in Blackpool. 

Sterling gold ■and convertible 
currency holdings to end of last 
month. 

Mr. Denis Healey. Chancellor 
of the Exchequer, addresses 
annual meeting of International 
Monetary Fund in Washington. 
United Xations sixth special 
session on “new international 
economic order” continues in 
New York. ! . 

. International ...Air.. Transport 
Association . * traffic .conference, 
opens in .Geneva. ‘ 

Britisb^Association for Advance- 


To-day’s Events 


ment of Science annual meeting 
continues at Guildford. 
Scandinavia and North Sea con- 
ference. organised. by Financial 
Times, second and final day- in 
Oslo. 

OFFICIAL STATISTICS 
Capital issues and redemptions 
(August). 

Car hire purchase figures 
( August 1 -. - : - 
COMPANY RESULTS 
Smith Bros, (full year). 
Blackwood Hodge (half year). 
Imperial Metal Industries (half 
yeark - 


Turner and Newal! (half year). 
COMPANY MEETINGS 
Anglo-lndonesian Plantations, 
37. Queen Street, E.CL 12. 
Crellon. Royal Horseguards 
Hotel, S.W.. 12. 

Johnson Construction. Prcstbury, 
11.45. . 

Norton (W. * E.). Gros\'enor 
Hotel 12. 

West Cumberland Silk Mills. 
Whitehaven, .Cumbria,: 12 . 

exhibition,. 

Motor-cycle Show, Earls Court 
BALLET . 

London - Festival -Ballet; New 


Victoria Theatre, S.'W.l— 

Coppelia, 7^0 p.m. 

MUSIC 

BBC Symphony Orchestra ( con- 
ductor Andrew Davis). Ida 
Haendel (violin). Edward 

Cow ie — Lavia than; Elgar — 

Symphonic Study, Falstaff; 

Brahms— Violin Concerto in D 
major. Royal Albert Hall, 7.30 
p.m. 

SPORT 

Cricket: Fourth Test England 
v. - .Australia, continues at the 
Oval. : : 

Tennis: British Junior Cham- 
pionships. Wimbledon; 

Motor- cycling: Manx Grand 
Prix. 


/■L 




duet ; T pf“ the - rich' walking ^through the valley of ^ e “eria W joints and wheel bearl ra? *5 of ,T 
transferred as o»- recession, commodity prices are f n ps a r50(KK) miS even i* rhev ,n the . mio ^ s lhe ^ 

■ia-’ development assistance in already signalling the next ^ Sar to be S- Panfc- accoa ^ ts * P 1 ' 5 int0 Question, the 

?74. : This compares with a tar- turn. 7 . ? ppe ., TO De ‘L rren J a “- *l a "rL veracity of the reports, opinions 

et of.flJO pe^eerit: aditedtoy,.. Before long, if past form ’£a2. S he reken°the^e°^ a Sl t t St > nd ?^ S «Y iich to l et|ie I 
»: Un f tetf N*wns-LCfe^adiii& present (Concerted reflationary) t0 * trueness and 

• ie. potential • doanra Hbem- moves are anstthing to go 1 by, '5* atlon ? - M . ay '; e Fairness ” of toe accounts. This 

- tlw^vor -Tib&e ; b & in,^*H.. fify -.owe- fjjj* _2 d * ch “ onhr, * Bir attitnd * dnps nn ’ 

irrent transferB. And the World Owning brave ■ Ulk 

- ank has just CaJcalaued'Qrit, to H ^, bout a New International 4 ^ d mg 50 

.-tain a modest growth rate of Economic .Order in differentyrL^^fi^- . ^ . - toe 
■per eenCihe dwelopfog-OTua-. fajTufiar horiniy 
iesVwflT 'require ,a t^nlfer of ^^ ^ Uttle new under tte **Jg?***- 

■ 81. pefcenL bT:GNP from the 5^, 4 - 1.; Stansied ' Eisser - . 

weloped ! countries - in ■ 1880 ^This is not to say that concern 
bile the latter are likeJy by L of i 


• \ 



Putting the 


k 




schizophrenic attitude does not I 
they end here. There is more inad-l 
ness yet. 

. On the one hand, the Com- ! 
mittee recommends (in SSAP 7) 
companies to imblish a supple - 1 
mentaxy current purchasing I 
power (CPP-) statemenL On toe 
otoer. it states In the discussion 
paper that “no one system isj 
capable of meeting all the user | 
‘ needs," 

The report goes on to suggest) 
that perhaps multi-column re-j 
reporting is the answer with 1 


Theater Building; 122-124 Italielei 


an -pne^ garter of the i^uired CAQ 1 nn It 

.nmnrt,- L Add :tb -tliat: toe!: S « OH U 

- ’ECcSfeb^fr, pS ruaslo & ; **« aiU * E77ffirCCT- 

toeir: own d^velopmeat meeds;, j V * n^* * 

/-creare. and the . outlook fri- - 

0 wth -torough-aM-^te-grim,-- '■ 

- . private .enterprise, may ..wetf^ --1- - 
jlcf the; answer, bat pot drily -l?I nn 

^ e. ftere considerable Traks for. .rA/TOailllS . ~ 

_ reign iiJYestbre--'. but .goyeim--v ' ® . le 5 m P*astic ren 

. srits 'deyeioping : iouhtrie^' ird-frfici ' f • »PPUea to' * vast range „ — 

. . " ^.n -look, back on a; long history ■ '. •_ - “atenals not all a. tnem suuaaie 0Ter the others and all purport- 

political interference and' f0T ® eanng Purposes. My own ing t0 show the same thing— 

^ • actices .hardly ' beneficial ^ ™ * M - e ^ len - r^.;, company, a major supplier of Qaly differently. The user then 

r — • r T s' host economy which must ; Sir-'^-Gntioi5iij of fioatimg steering and suspension baJi pa.- s his money and takes his 
■ ’ike them wary of too large a .fafhange-, -rates resolves itsWf. -Knots, f or. both passenger cars choice without being any the 
'se of that medicine also - -mtp tbe objection that traders' and tracks, to all the major motor wiser about the manager's or 
‘ So the ouestibn’reinainiR- w7iaF'r attl P er ®^ -&j uncertainty over vehicle manufacturers. nas auditor’s opinions 00 the com- 
- ' do* Inotow^ ?ab^a Stoifo_ratea. : : Ctf- ^course .evolved and developed certain pany’s acconnts. Perhaps this is 

tbe^b^fs^ Trade u’oulil also be easier if we ^aterials in toe nylon and the intention. - 

^ ri^ counrrlM could forecast commodity prices. Acetal ranges which, when suit- lt is a 50rr> - sight to see the 

' -v L22 Most of us toibfc -however, that ably aged and stabilised, provide ASSC i 


Manual Steering Geer Products . presumably alternative tree and 
Com Gears fast - statements of a company s 

foS t-ue '^rng W^orireTcPP*: 

Jm- FaokhwTst (August 23) sn to true Replacement Cost. Net Reatis- 

^-^perspective. „ able value. Net Present value. 

The term p.astic can ae value to toe Firm bases 

without one -having precedence 




MKs at the World; 

of . the prospects 'of the counts? old * steel-on-steel " variety, par- P- R. Pennicgtc 
■»■<*«* -icorrency they tr^'ticularly when servicing is. not 6 jMeffimCtose. 
^ are . risking their m regutoly or properly carried Beteont Prn-k. 

■ned that it would iredirire^a money toeir opinion.. tr^.ouL Furthermore, tne con^e- -Jaideiiiiead, Berks. 
-tea I. an official .quences of inadequate lubrica- 


. : v '.' ^to balance th% tom can have an even more 
or to make sucb- skms.-xvailr^?^ ^f toe motive of p^ dramatic and critical effecL For 
. 7g (hof iu : spealc r of similar ^onal .gain can he found. Anaexample. there- are cases on 
- - . iounts renmred ' - if he-' is. ,miraculoudy/‘ record where toe steel ball has 

iors)-' . > . * . ^ Jound his high-minded deciaons ^ welded” itself to the steel seai- 

: -. : 2ommoditv -i aBraementji *■ likely ,to be. overruled by .inp, causing a fatigue fracture of 


Freedom of 
movement 




as on "alf the time.; .But the 
tf. tiat in .toevpast .the?.;. have: 
t lived »p to to£ bopeg'Piaced' . .. ^ 

them^s-js^i jeago^fos Gardens, 

““'•Og toeiri oirt' 7 ti S-W-19. 

ot'toe . wdtid's -fMmMS, ; ,. vv '* v S /-- 

tins - : Fhder^tiou, - stili , 
toat workable commodity ^ . . . . 

•angemeate mi «» *•» .• ■ * 


Turkish Cypriot Federated I 
has expressed . . his 
for the transfer of Turkish 1 
Cypriots “to Freedom in_ toe 



■3 applied, and^toafctbey . hatfe -'i imtnz : 


.' allowing greater torque control freedoro of mavemeut.” 

• , . ,and ®roether operation' com- it is astonishing that Mr.j 
Wth the old steel-o>sieel Demirel speaks about human! 
• m _ rights when 4 200.000 Greek 

•. •r^.'.^Tp the reses. cited by Mr. Pank- Cypriot refugees who have beea 
. . r ^vlwrst there .is no rcaicauon of brutally thrown oat of their 
' V. toe . plastic seats broke up. homes by Mr. Demirel's artny 

' . j‘:*:,-*One -possible cause could be seal are sti 5 ! Imng under inhuman 
^*vfoffnre, ' makixe possible toe conditions. Only a fortnight ago 
awrfftr - r : ®^ KS * of ' containing Mr. Necznettin Erbakan. Mr. 

moootu. ^xsbrasree matter arid thus allow- Demirefs Deputy Prime Minis- 

Si^— As ' development ensuring rapid ' wear of the plastic, ler. threatened that be will 
wha cpver largeonilei^^i Wifhont 'ali v. toe facts and never allow the Greek Cyprioi- 
iaay r we on a^.X^wfdcnee, 'however, oise' cannot refugees iq return ' to ' their 


- . The latest European branch of the 
Standard and Chartered Banking 
Group has just been opened in 
Antwerp -ideally placed to provide 
an important link with the Group ; s 
.worldwide banking network. 

- It also links our branches and 
offices already open in the major ■ 
ports of Europe - Rotterdam, London. 

. - Amsterdam. Hamburg and : 

' • Copenhagen -offei*ing specialised 
knowledge in the fields of imports 
and exports. 

.-This service is just one provided 
by Standard and Chartered. Britain’s 
largest independent overseas bank, 
with more than 1500 branches and 
offices in 60 countries. Amongst the 


many, benefits we offer world wide is 
our ability to help.your business by 
exceptional speed in day-to-day 
transactions, saving you time and 
money, because the same Group is 
working for you here and overseas, . 

In Europe alone, apart from our 
branches or offices in the major ports, 
we are in Frankfurt, Paris, Milan and 
. Madrid. 

E.G.H. Bower, our Business 
Development Manager, is ready to 
discuss the many ways in which 
■ Standard and Chartered can help 
your business. Why not give him acall 
on Oi-623 7500 Extension 2313. Or, 
outside London, ring our Manager at 
the branches listed Mow. 



j oq 'grains- (MffSy, 4 . . ... _. .. 

ter .Iwving beeil WOrkeS into v J^Bkbtifrf’p Ietter (August 28), prefodge- tSith regard to Mr. homes, 
lpqsali on. wQrid &JOd gecurity r^aMiBg^plastic linered steer- -Pankbarsl’s own. experience. 1 George Lauitis, 

FAO, : "^.s : fog; joints This type of jo tot. would not. regard the ebaaging 93, Park Street, ,W.l. 


Standard and Chartered 

BANKING GROUP LIMITED 

helps you throughouttlie world 

■' -f . Head Office: 10 Clements Lane, London EC4N 7AB , Assets exceed £5,300 miUidft 

Birimngham 021-256 7402 • Bristol (Officejfl272-295 639 - Glasgow 041-204 0505 ■ Leeds 0532-446751 Liverpool 051 -236 2425 
,. v ... . „• Manchester (Charlotte Street J 061 256 5457- Manchester \ Spring Gardens ) 0t! -854 7244 Sheffield 07 42 79261 
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COMPAN Y NEWS + COMMENT 


R. M. Douglas earns and pays more 




at Davy Inti 


GROUP PROFIT, before tax. of 

Robert M. Douglas (Contractors) fflD! 

advanced from £2J5fim .to £2.66m. 

in the year to March 31, 1975. Compan y 

When reporting first half profit V^TRoadstore 

■up from £1.1 6m. to £1.34m, the . — .. — 

directors said they anticipated a Bevan (D. r.j 

satisfactory outcome for the year. . / G \ 

Stated earnings per 25p share r~Z‘ j (t»***\ 

increased from an adjusted 13.8p Brotherhood tre wr/ 
to 15J.p. and the dividend is Cooper industries 

raised from 2J547p to 3.177795p ~ 

net Crowfnars Trust 


Tradlns profit ........ 

Prc-Ux profit* 

Taxation - 

Net profit 

Extraordinary debit 
Capllil refiervo „... 
Omdpnd 


Crowfriars Trust 
1974-75 1973 74 grouch Group 

S&Sg 3S! 

1,444.993 1.240.WI DoUkIbs (Rbt. M.) 

TS5 'S Ele ctrical & »n^ T 

233^ Electrocomponents 


INDEX TO COMPANY HIGHLIGHTS 

Page CoL Company 

• 3S- 5 Fox’s Biscuits 

IS T Hai l (R. & H.) 

’ 24 8 In ti Property 

eter) 24 8 J ames (]ohn) 

»s 24 2 Norfolk Capital 

24 2 Quic k (H. & J.) 

24 4 S.ELE.T. 

lal 24 7 Smith ( David S.) 

O 24 7 "S UITS" 

ix tL 24 4_ UJ.T. 

jts 24 3 Victor Products 


Retained S9IJ^ ^ . 

•Aftpjr depredation and other chantes aJM . . 

erabUnB oUkt income -Credit. . qj undoubtedly help recessionary prospects being 

; Premium on issue of share.!? aDV setback during faced, state the directors. 

0.4 for own. Hfor ^ g. “4^ »“ u «™ Th ^ ■«“* ““ comp.m f s 

It is proposed to change the m ine uixie j n ^-jych CT has invested are In 

name of the company to Robert businesses which can continue to 

M. Douglas Holdings. ^ 


comment 


Setback 

Robert SL Douglas ran into the j 
familiar problems of higher wage Qf H 
and raw material costs during the 

second half, but profits still rose -w- j j • 
b?10 per cent Plainly Interim |nnilSlT16S 1 ‘ 
confidence was well founded, and * XJ. V» I.Vt3 

despite the drop in margins, the ^ SECOND half fall from £0fi4m. 


an d (he group to planning future 
. growth with confidence. : 

' The year ended March 31, 197a 
Ca i has again been one ot expansion 
rage_Mib. ^ areas Q f activity and since 

24 1 the chairman’s last report group 

35 s coverage of the electronics mar- 

- — - ket has widened further. 

25 4 As reported June 25, group pre- 

24 ■ 6~ tax profits Increased from £2.08m. 

to £2 5m.; and the net dividend 

J 4 7. is 3.7577&D (3.4W),_ __ 

24 4. Meeting, Gt Eastern Hotel EC, 

- v* September 3a at 3 p-m- 

5 Chairman’s statement Page 4 


E.I.S. 
first half 

upsurge 

First half. 197a, turnover of 


flourish through the recession, Electrical and -Industrial 5e«m> 
and have balance sheets and man- jues Increased by over so per 
a cements that are sufficiently cent, to £5. Mm., and pre-tax proni 
strong and flexible to be among a t £553,800, after reservanons^f or 
the leaders In any recovery. . commitments mvolvmg future 
The largest holding is m charges on profit?,:. lias ,J 0 <1 U0 '^ 
Akroyd and Smlthers, whose re- the rising trend of output wire 
suits have been particularly im- an increase of 54^ per cent- 
pressive over the last two years. Stated earnings per 25p share 
and should continue to provide advanced from L5S7p to 


aespue toe arun n “.^ T ^ ns ’ *“5 A SECOND half fall from excellent re- It is particularly difficult to 

group has been writing some lo leaves pre-tax profit “« .rl 1 ? . .. forecast even for a few months 

skilful escalation clauses into its of |n dlls trics down from the^directore staw. says the chairman, Sir 

contracts. Augunes for the to £1. 05m: for the year H^We/ks. “ bm If -events run 



current ^ s °°* h i^£ , r s ended April 30, 1975, including toe 01 reasonably in out favour the 

m mind the strength of the order- £338,645 inil) share of associates. cu ^ r * I 5 1 „ y _ e 3i'j 0= npt taxed second half of the year could 

hSiiySS «1S?.S To U ?i?S r m dr ° PPe ' i £rom £19iSm ‘ revenucir.c r ess«l from Q46|51 repeat.U,e good RsulU of the 

strong in high-margin areas like stated earnings, declined from to the year ended ^ OTnsequenc® of this strong 

scaffolding and specialist contract- 3Jp t0 2.4p per lOp share. The JJg ’ *• 197 a - ^ dividend is p ^ tiolI it ] s considered desirable 

mg— added to the preservation^^ final div idend is 052p, making a (Z.OlpJ. c-,,, arp E n to improve the present low ratio 

last year s cash balances. The 0,67- against an adjusted _ Meeting. 8 Crosby Square, 1.U vo imw div .- d 'gL d t0 fi na j 


Mr j. W. Buckley, chainnan of Davy InternatioiiaL 


DIVIDENDS ANNOUNCED 


results from the Australian sub- 
sidiary for 1975 are known already 


Net tangible assets per share 


and growth tore emphasises the are s f, 0W n at 16.3p (12J!p)— or 32 
solid prospects. At aap, the yield per cenL higher at £am. in total. 


is 9.1 per cent. 


Peak year 
for Fox’s 
Biscuits 


Loan and bank borrowings .were 
down to £3m. at April 30, 1975, or 
60 per cent tl29 per cent) of net 
tangible assets. 

Extraordinary debits of £290,683 
(nil) arise from the sale of two 
loss-making subsidiaries by an 
associate company. Jevons 
Cooper. .. 


Statement Page 25 

Expansion 
at Victor 
Products 


(last year 


Current 

payment 

Bertam ConsldL. int 1-61 

Cooper Industries 0.S2 


net interim, is being Itfled from ^ Dong] as 2^o 

0.5652Sp to 0.8I25p per shaj^ Edinburgh Invert. Trust 

Last years total was 1.9bfa<ap inu 225(b> 

from a profit of. fO.T^m. Electrical Industrial int 0-81 

The liquid position remains „ . Biscuils ; 2J2- 

strong at around £lm.. after pay- ™ & wall int 123 

.ment of the interim dividend on Lunipur Repong 

January 3 and the - final last July- int. 9(a) 

With the 50 per cent, rise m ' - . Q - k ujL 0 .42 

sales,. there has been an appred- victor' Products 1JS 


Date Co ere- Total 

of sponding for 
payment : dly. year 

Sept 29 - L51 1.B1 

Oct 3 " 0J5* 0.67 

Oct. 9 * 2J22 3.18 

Oct. 23 12 — 

, Jan. 2 - 0.57 — 


Sept 15 


. statement Mr. terest charges oC £137,M2, agait 
tjj HIS annual stttemwi t D £203,484. For the full year > 
j W Buckley, chaiMMO c® September 30, 1974. the. cojopa 

■Um£ioiuL- reports that we g prQ&t o£ a6Si33Si 

SS5w , ^ eer !3? f .2 d tt S?the The figures Tor the 1975-74 h . 
in£ activities continue to oe have been adjusted to . 

-'main growth areas. ' • ^ dude the trading results for t 

The two divis*ofmj»nc« e thrge hotels sold during that ye 
Davy Poweigas InternaUo^ ana Is no tax charge for t 

Davy - Ashmore- “JfJrjSJS sis*month' period, against £5X0 
both had a g ^ was A dividend Mnmmceia ‘ 

^ the comWned ordCT joo ^ await requotation d» 

ap from £2fi3m- year’s ments" which are .now. be; 

to 13.4m. prepared, say the director. 

SfnSm Sd profits were wel* ^ market value : of .1. 
Spf foubled at £3.9m. group’s portfolio of quoted hw 

7-ffiUB. was earned m menta at March 31, 1975, 1 
• greater than the net book va 

chairman believes that at- at SeptembeiJSO. WTJ thejr a 

- ■ 

:S^£-S£S-G. Brady:- 
:^S^M^cautioiisIy: 
S| optimistic: 

expertise m the iron a ALTHOUGH THE order post 

cSSTnt contracts are progress- of G- Bredy ^dCo. jrai 
w^ttefactorily and a high level geo erafly saUsfactmr. vnth 

sssfvSS? 

, MWSSS ssssms.’&bs 

v^s“capi^^«^3 Prc. MrA. *£“**££ «b 

gramme is pi-ogressiDgan «. cautiously optimistic." he ai 

’ • PTtt SJEttifjmS?* *As reported on -August 
-v level for the rwxtrw y Davy «roup pre-tax profit . iacrE 
Ihe roll wmpames of tte uavy t(r . £1448.733 to. 

Products divgionalsaUie group mm ^ 1975,^ 

• i..- « investing In new plant. dividend is 5JSp (4J»p) net-Tl 

The overall profit of the oert^a compensation payment 

Tfatai and manufacturing side m 197MO £4 qqq for 0 f office. 

was £2m. (£2.7ra.) The chairman ^ analysis of turnover 
explains that this does "<» reflect profit show-s door ..mi 

an unsatisfactory trend as last enicinec ni^ ^ 

■^65* gear’s profits by and £795,621; merchanOngJK; 

2L9a inflated by contract ^ure^ and £501^76; litho and Jeaeip 
^ The present total 8«up order and 

'453:. book stands at MmetoTOm.-M and lQsa £24.404.-.-:^ 

1^7 eluding overseas coxuracts of sum ^ current ywr 

vts 1500m.— against £260 ra. in aiarcn . be cn made- for 

:12 ir^The group now ha^a^mn- 

'iff :.tion of which wiU extend over ^^g^^^rtonillstog^ 

.rsus^w. <1* ch*™™. 'jssn-'iLi 


from ;o h, \. ln & n ta s rrffi 


ON A TURNOVER up from to be financed. Every effort is * Equivalent after allowing for scrip issue. T . capita l . ea pacitv to take tries. ftieetu 

iS74-,a un-. £2 g 3m to £3R6m^ group pre-tax being made to -j? increased by rights and/or acquisition issues, (a) Per cent gross, th y h e regards the Sept 24, noon. 

v 4na onn iq qcj iiUI nF ViMnr Pm#9n^f« HValls- thC milliniUni COHSlStGIlt Wltil mr. f in H inn t A hifrhfir fntflL _ T\ - _ Unnltkitr nnP and RPPA rknEmi^n^ d 


Profit before tax 

Group 

A FURTHER substantial' recovery Share ot associates... 

in the second half from £19,072 to Co p^V im “* - 

£25S,687, has lifted pre-tax profit 

of Fox’s Biscuits from £69,029 to a proflt alter tax 


Turoover 13529.309 i9.ss4.ioo of Victor Products (Wails- the “ jfj “ ^ (b) Not to indicate higher totaL 

»> UM7J91 waui9 ,Hv- a n«wi from £4fiii56B to maintamed manufacturing efflci- 


uajm Mdl advanced from £461,860 to maintaineo 1 maniuaciurms emci- 
,09.349 U5&0.3U £531 asa in the year to April 30, ency, Sir Hugh -spresses, 

33S.U5 “ ,«-c nftnr £259 040 apains t He reports - that the Hick 

5S 35' EbmfS the^rthalf. 35 Hargreaves order boo* to holdtog 

s sas — Not nmfif f«r thp vpar came -out very well izi the present 
731-933 1 ,005X56 out ^ "J t Ssm against £217,046. depressed climate and there are 
*or S5a share are good prospects, for high value 


record £456,869 in the year ended enra-crdlnarr debits... “ and earnings per 25p share are 8®od prospects, for (ugh raJue 

May 24, 1973 Turnover rose from Mg* sho^TUp: compared with TttS* 

ffi.TSra. to £9. 8m. nw.2.17 ktqhd profit. 5.77p. . IL ir - 


lo./oiu. w xo.ouj. ntK.237 group proar. 9- rip. ho If - 

Earnings per 25p share are The coraiwratlvc figures lodude resviw a final dividend of 1.479p K . wnr i, ron . 

-«■ “hVLM t SJffl ASr-rtS ."J ne ‘ tota ’ ^ » r 5S‘«S rt .“i L 

15.96p and the dMdend tog « ^ ^ m4 . n s*on*. fr ?S„ 2 - 3 ^Li«r^ 4e4 m a n.Tfacn.«*s while fn the hydraulic products 


increased from 1.75p to S.4531p 

net with a final of 2.2031p. 0 comment 

Treasury consent has been 

indicated. . Although the figures are not 

At half-way the improvement in strictly comparable, since cooper 
profits was attributed to price sold off shares m two sutodianeB 
adjustments and an increase in to take tlie bolding below 50 per 
volume sales. The directors then c ent, it is c, ® a L.^l!L tra ^ g 
warned that sales were tradition- extremely dMd _ in the 
ally lower in the second . half-in second, hdf ; on figure 
tiie event thgr increased from, able, profits we ' t 


The company ma nufac tures 
mining and lighting equipment 

Good start 
by Electro- 
components 


Recovery 
prospect 
for SEET 


-. position as a healthy one and sees Chairman’s statement- 

l-— - — good forw , ard prospects. “ We are 

^ confident that the company win : 

, continue to develop and prosper, 'Pnf'Al* 

national Commodities Clearing . declares. -iTclvi 

House Ltd. following Oe'Ctoaw reported July 17 group pre- 

of the. Paris white sugar market for the year ended Rrnljiprjiood" 

The report also reveals that Mr. March 31, 1975. increased from DIUlUtf HWiUi.; 
Trevor Standeven,. director; 'in £4.43m. to £S.98m.. < an a turnover March 3L 1975. thev 

charge of instalment credit: has 0 f £IS1.04m. (£143^6m-t The q{ preclKi0Q mat* 

resigned- He leaves the Boaxd at dividend is 5.687p i5B5125p) and peter Broflw 

the end of the month and wffi not a one-for-tbree rights Jj remained satisfactory with 

be replaced in the executiverteam. 65p to raise some £4.7m. has neen slantlal ort j ers for comptetif- 
Conseauent upon the reorgani- made. • a n denartments. ssvs. tMrC- 


£3.49 m. to £4R9m. 

• comment 


^ t The two factors behind a rise of Sthe cmrent e^nomic climate. 

Results achieved to date by 170 per cent in EIS* share price “dds. " 26 6 *** ®* • 

“ mnit pn- f i .u i _s_k«. o* auua. iJrdinarv. 


difficult to make toyfiem forecast p^fiSiee, an d Prudential ASsur- Australasia 12m. By source the 5““ h?^ adds! 

in the current economic (fiimate, ^ 28.6 ner cent df the Bn ij t was: uJv companies— home dppO * VTAQP ", f\ 


“ ^ as: sp ff“t£r»»t" six 

- — £3Sm.; U JS- expoil MSIUh _a j ] N i»«f anrf amtn 


trUTA SirJo Electrocomponents arc - most en- tow to Mp last riight, ^SSentation at • home and ^niinary. . ■ * added to planted 

wtirire S rteel trolling, the couragjng." reports chairman Mr. a lp fiUp the year’s high, ^SSThS- been further Meeting, 14-20 St- Mary Axe, and non-U^ WUH - .furthw;. expendlroreT^J 

results were to be expected, but R- A. Marler. .arc dMdnd rad .mtan strengthened, and export market- EC, September 24. noon.. Meeting, 66 P ‘f t ^‘ii PIace ’ W - £480.000 was -fflMU.- 


# Com men I results were -to be expected, but H- A. Marler. c __ n _ .are dividend bope^ and. earnings strengthened, and export market- EC, 

. .l- inint- mini-mill venture with. He feels the (?roup c ann ot growth. A full restoration of the. of«jtefties have been escalated 

nkied^D^imoreKtoefv ^rom^the F H° Lloyd— Cooper has over escape the e £ ect £ 0 ^ Sf.^nn - ' ‘ dV,d t0 l’^ P °» n to^taclude” joint representation at _ 

picked up impressively irom me ' , tipd * h e re— must be glv- uncertainty in the U.K. out. on recovery grounds, would indicate rh « „ a i n ^a de {air* in . Western 

toe some cause for concern: : the the other band.^ we are supplying ^prospective yield of II per cent. and Eastern trading blots. - 1 


September 24. noon.. 

See Lex / 


KCTATMS-S5 aMS jB5TSraBi"u s SK "i*sr*£rS.E; bemg 

ass-juViiSE'.^s gtffg-j-jby- suasai'auts s ^ ^ 

KS SL X-oXSSSZ tjRSaS&fiJfBSSS P °Aji reported on August 1» group 


advance. In any event the better pe leted g remains in th«» dnldrums, ride out some turbulent storms, at 10M per cent, follows the trend As reported on August 16 group 
picture prompted a I2p unprove- building excite- but we are well equipped to do set in the second half of last year, pre-tax 

ment in the share price to 60p, while tnere can oe uiue Volume growth has been good, £300,318 to £175,180 in the year to 

where the yield to 22 : per cent „ rrnr | K : n „ *j. at ^ shares Currently, the group continues especially in hydraulics for the April 30, 1975. ami the dividend 


John James 
to merge 
capital ' 


The group ha, beneSted^frmn mttS’aSrrtii. become, itSaft - .Jd “SrliumSl S^P (L428P) net 0301131 Sll. 

increased market share and also are ia emsning -P» necessary to continue trading machinery industries, while on The mam causes for the jeducj VH-JkyA%8U. 

a period when price Increases yield is iz a P Satisfactorily through this uncer- the larger vacuum process plant tton in profits were continued _ T 

have begun to catch up with r^in period. side the group continues to make cost Increases coupled . with the directors of the John Janra . 

earlier raw material price rises, PyAocfriarc The directors are concerned for inroads into de-aeration tech- extremely adverse conditions m Group of Companies intend to OtTf 

with a marked effect on margins. V/1U33U I<*1 3 htp Immediate future bu their nology for oil fields in the Middle certain sectors pf the textfle take the necessary _ formal steps Iw 

The current year to not nearly so _ i , r attitude is not one of alarm. The East and the North Sea. Based industry during the second half, before March SI, 1976, to merge 

buoyant, however, with agns of y iUSl , nim remains the continued de- predominantly on exports, iujec- A Ee ographical analysis of all shares mtir one class witn 

a general recession m demand managers of Crossfriars velopraent of the group, and the tion moulding machinery for the export turnover (HJOQ’s omitted) equal rights, and i to obtain gw* 

beginning to bite. Still, the The mana^ra <uriK» chainnan hopes that by the shoe industry is also progressing. 55^24idi 0 i.. B EEC £984: rest of Exchange consent to their listing, 

accounts should show a substan- Tro^bave co on in ne *t statement, the Liquidity, at flm, is little £ uro £, §Jx- NorthAmerica thus retaining Investment Trust !w{ a _ 

tial reduction tabMjjp- Swbteof withs^ding £i ?Ssent recession will have ended changed on the yeawmd, order jESos rest of status. . 

. possibly of the order of £300.000 seem capaoie oi lu^utuu o t' , _ rates continue to keep pace with rJjKj in Ws annua I statement, the ^ ' < 

— *?*> growth and the group is . Meeting _ Edinburgh, September chairman, Mr. John James, says ! 

— looking for at least £lm. pre-tax ^ at pjn, the company’s advisers are being - • 

INTERIM STATEMENT njrVFOSS^Li ' .. 

in terim a* a _ J ~ “ e — Utd. Dominions “ — 

■ Statement this page ' . 

■'“o* ion the ornnn hnc 


Meeting, 66, Portland Place, -W, £4go,ooO‘ was authorifed. .' 
September 24 at noon." the chairman says, shows 

_1, -stantial- progress with the* 

u ii gramme of factory reorganu 

PSlOnOlK and Installation of new ns- 

tools, which has already hup ,. . 

Ci iriital - capabilities. / 

.. . . As known groap pretia . . 

Hotel and restaurant operators, jor t 5& a y ^ art ' 

Norfolk Capital- Group, reports a v? s £4M.098_ ffg WWIJ 
pre-tax loss down from £153R65 to dMM *rJ8P»p - 

£49^34 in . the six months to P*[ wp . iw - 

March SI, 1975, after lower in- Chairman s. statement 


RECENT ISSUES 

EQUITIES 


• • !5| (ilfi: 

^orllE rSSTie: 


INTERIM STATEMENT 


the company’s advisers are being - • j . 
consulted on this matter in the ” 

near future, and the directors will Ba i I ? x,u 
submit their recommendations as mmmmi 
soon as possible. — 


j UiRh Low ' JT* ^ . ' i 

JS7 1 JS7D luiutmiin Iq.*. fiia-...j£76’ i,— 

” o6 | M iLwwrem* iWalten ,'<4-6 


Electrical 

and 

Industrial 
Securities 
I Limited 


^ i ■ revenue as au hivotuuciu nuai 5 • b j ivio ; 1 5; 

l^onnaence In his annual review with the but ^ statm can only be main- j?| fiSSitfL, t ’ r ' si 

■ _ , . fuU accounts of United Dominions ^ined, if by March 1976 the com- -"I <»5p4i jBigh i tow [ , - _ ■ • 

51F I rnilph Trust, the new chairman, Mr. P any . Tuifilto certain conditions, PJ>. ai/8 93 85 iadwe»tGrv. io*^ Cnv. flajaDoa.;-.--^- 

<11 V^lUULil u C Mather, reaffirms his fore- Jne of which is that the James eioc |.p- -• W]]a SSh 

In the present worsening cast of hopes of a return to pro- famUy and directors, must reduce «a+- rST - i 

economic depression it would be fits in the current year. their combined holdings to below ^« £8a £io _ w mi Brietri Wnttr 9% Red Prof jbbo ® 

** foolhardy” to make a forecast As known a group pre-tax loss B5 per pent, of the total of all tioo . f.v. — iooi« 99 U;usk « i£A’t*e» i9ao — — 1 £}*, 

of the trading result for the cur- oE £32.4m. was Incurred in the shares hi issue. This has now *r&)9 F.P. 1 2/9 loi* a \QntiLWwHr9%XdLPat. W-i-jgjj .3.1 

rent year, at Crouch Group, but year to June 30. 1S75 fprofit ^ amu3ged . 


Trust 


Since April 1971, the group has 
been recognised by the Inland 


FIXED INTEREST STOCKS 


L 1 UJ - Revenue as an Investment Trust §Sj | 3, a |£} W"t, 

In his annual review with the but ^ sratus can only be main- -? slISS^L, . ' r 
ill accounts of Unhed Dominions jainert tf by March 1976 the com- ■ I <S\ a I Bigb I *■ 


.CUL JW* ■»* V.VHUI UIWUJ.I. ™ ”“T V : 'J . L_ _ UCCU dliaU^KU. MRI. ria _ min! 

the. chairman. Mr. R. E. Arto, £ll-7m. : Pre”°2f ac^ti has been Another to that all classes or e97js{ p>.' 12& w 
says he has every confidence to value of certain assets- has _oean - quoted on the £99 • fj*. so loi 

the group’s ability to surmount written doim involving a reduc- snares murt M noferred £M««!rto 5/ 13 m« 


10 9^]Bri»tcil WnbprBS Red Prof D0O— — 

10012 9014 USK MiSKotea 1*0 — 

UUfl 8 Camb. W«ter 9* JtaL Feel. 1980 
401e 44 C.lhd Geicy (G.P.S.) Goar. Ln-1932. 

10 la ID CHly oT Jj&wraol ia« Stk. ISBI.-.—..- 
99 96L| City of W*rtmia»ur U&Uert. S.U I9U1 - 

101 | BB Clayton UewudraJB% Otto-WSb— 

1IU 9^ Derby JBoronab Cornual 134% Slk. 19BK ~ 


sHtgS 1 vJ K l‘ 


the group’s ability to surmount written down involving a reduc- sna »e ■ Deferred 5 ' 13 DU 9K|Derby Anaab Conmai 9 

any problems that beset the tion of £25 im, of which £21m. is Stock ^Etochangc, wi ^gg, F . P . 29,8 1001* 99 lUMt'Sumy Wut«-9- ited. ftol -H Lj 

tafldiig industry Sged « guraordlnarv items. ? nd “A ted^ stor ^dl have ^ rJ . M | m | » , 0 #+ b, c«,^ m»- V 

An appraisal of land owned bringing the total reduction in to be adpiitteu tor usung a W1 X ii - . i« P . , igrx .Fwbm 10* uuv^M Cun 

discloses that a “satisfactory reserves "up to £S9m. he yven voting gn t99 I F.p. siiT \ im aaia.FoiksuiiMf Uitt. Water Q%ne>i- prt.1980— ■ 

profit edsts when it is developed” There to no Ordinary dividend As known the group increased aiuol ■*«» »£ 

And the directors say there to no (2^22p net) and, Pre - ^ 5 pr0 ?i ^2,™ fi'luarph £40 as/a ! 67 4&[L»od yiw^. — & 

necessity to adjust the value of reasons, payment on roe three £L88m. during the. year to March f.m. aua lu/i* w iHitcbeu Cou« 15 %,Cod«. Una. 906 

investment properties as shown classes of Preference stock, due 31, 1975, and dividends are up i_-gg f.p. 26, e tfsu 97 I.Vewcaate a Ga*e9s u«t ftf. i960 

in the balance-sheet June 30, was deferred. from 2.lp to 2,125p per 25p share Mg' F-P. 3irt mi4 »■ \ 

As reported on August 21 pro- The group balance sheet is &Xr_ James says the philosophy *37* p>| _ wo 99 Fd. HoaW .g.’i 


Interim Report 


j 


Itsu 97 IXewcaatte k Gate BS Bad. PrL 1980 

11214, look’s. Snrrey Water 3S Rod- Prf- 1980 

106 j E7 Iftoptrty Hldzs. i lov. 9® Conv. W/S... — - S-f 


tax profit fell from £0.49m. ^tq. compared in the table— _ 


(unaudited) 


Six months to 
SOthmlune, 
1976 
' £ 


Six months to 
30th June, 
1974 
t 


Turnover...- — — 

Group Trading profit — 

Group Profit before taxation 
Group Profit after taxation 
and before extraordinary hems 
Earnings per share bef re 
extraordinary hems .-. 

Dividend per share (net) 

Dividend - gross 

net . _ . „ ... 


5,090,000 

3,353.000 

529,200 

318.300 

553,800 

359.500 

260,800 • 

179.600 

2.332p 

1.5S7p 

.81 2p 

.565p 

5.000% 

3.375% 

3.250% 

2J261% 


Year to 

31st December, 
1974 

c 

7.127.200 

r 706,100 
-787, 100 

418,700 

3.720p 

1.967p 

12 . 000 % 

7.867% 


Sir Hugh Weeks reports that: 

5^ Turnover up 50% 

jjs Profit before tax up 54% 

jj- Cash maintained at aroijnd £1 ,000,000 

Engineering order book continues to be strong 
;}c Forecasting is difficult, but the second six months could 
repeat the first half-year results 
5k Strong position justifies Board decision to improve the 
^ ^ Intertill Dividend. 

6 Sloane Square, 

London S.W.1. 


£0.4lm. in the year to March 31, istvrs isra-7-i 

1975 and dividends are down from .. ffn. 

2il23p to 2.43 75p net. USE OF FUNDS 

£r* Arto says the current *&7 

depressing economic climate to custom era-, etc. 832.6 lvuj 

having a greater adverse trading Assets on blru or lean 27.1 ai.a 

effect, on the building industry Trad e inv estments ® 

than on most other trades. It is "““7 s« 27J 

therefore “most disappointing ” sj ws 

that the comparatively satisfac- l«s tax, dlvMend. etc. l«4.n U3.4 

lory profit of £601,000 earned- in Leaving ......... — — ~ 1 "* >A 

the home market should bo ^l? I J , a 55^_“ i rj F ? ,,DS 074 . 774 

reduced by the £189.000 toss “ Dhai "ii k j 

incurred by the Irish subsidiary, prcieiuocu capital 2.5 

Work id progress including Minority imerusu. 21^ aj.2 

land In course of development is saoordinated kwas. etc. <«■- 

£3S6m. <£3^8^ and land held ^5 uos ^ 

of being acquired under contract «r 0n aCTU i5iilon of suOaWiarica ■ was 
for future development totals amounts written off. 

£0JS2m. (£2.73m.). " a - geographical analysis of 

Meeting, Surbiton, September trading operations shows funds 
25 at noon. employed to the group in UJL 

£70S.Im. ( £827.3 m.) and loss 

**r*T nr nv £33.5m. (profit £L5in.); .Europe 

WILSON FECK (other than UiC) £77.8m. (fS§m-) 


has always been that the invest- 1 em 


137 ^' 1 ment side should earn enough to 


pay rising dividends, while the 
£43.2 industrial group . profits are 
30.7 retained in those companies for 
continued development and also 
to provide the cover to the - 55 

4.1 accounts for dividends. iwia | g 

27A Several expansion developments 
In the Industrial group have been p 
, igl completed and in addition to uuar££ 
seeking further, such opportuni- ^ 


FJ*. 29 (Q 
F.P. — 
f.p. iMie 


106 E7 Fmp»ty Hides. & lov. 9% Goar. 90/S s ' “ . 

100 99 Scfa leal otfer Int. Fd. tJorsosi Purt Hftl Ftrf ,S-[. ' 

99*4 W Suaderland Water 95 JSed. Prof. 1BW...—- - 54. 

07 77 Is Tamar Curzou IK Cuav. Cos. T&flO. ■*! ). , 

1Ci 7 WlabVhithrcatl 11% Can v. 1996 IB^o 


-RIGHTS” OFFERS 


UM 

Bwiinw. 

Safas 

t ! i. 


I8I3 FJP. 13/8 10/9 I.VtUnM Poodfl. ..■—J 

46 F.P. 7(7 1O/0 HOC Inti „J ,2^ 

90 F.P. Z2/S 17/lffB.X.U... •" ‘^SLy." 

vii 1 x.a .«n!n. 1 e t 1 -v_ . 1 


w the group. 
UK.4 


(other than UiC) £77.8m. (£S6m-J marketing operation, and to 
and profit £Im. (£1,903:}! Africa “extremely - tight n control of all 


H. & J. Quick 
improves 

Partly because of a bet 
aarketing operation, and 


56 F.P. 28(8 19/9 Clsyion Denandm. - Sjt. 

46 F-P.- 1 6(8 4/9 Comp Air .S^J' 

85 F.P. 27/6 26(9 :Crellaa..._ • 

k 41 F-K aa/8 19/9 -CRHSley fluildlnv " .g'g /. 

65- F.P. 21/8 16to- !Davy • 

3T. ‘ Nil — f — -'iJlitHM PtaotoL... 

27" NH — — Do. A i 

7Z F.P- 50/7 26/8 iDundfo-Combet-Mimc 

26 FJ 1 . 16/8 19/9 Umpire Slorw l. j JLh 

860 FJ*. 16/8 6/9.-- Hawma Tat 

better lop- -F.f;-tt9/7 '3/9 Rwllun dims A Oiggliu. 1 

d to 2& - F.P, 29/8 3/10 Howard Ntachlneiy .... . Sj.4 

rtf all 48 T-P. lfl/8 16/9 Luw land ^r-. 


hto Lionel Leighton, chairman qo&Siu. (£H5Jm. ; including expenses, first half pre-tax profit 103 
of Wilson Peck, said yesterday m7uL f or the Rhodesian sub- 0 f the H. & J. Quick Group x ff 

that although the Board recom- gj^ary) and profit £lm* (£2 3m. (passenger and commercial ^5. 

mended pajment of an Ordinary including £0.fim. Rhodesian sub- vehicle dealers) has improved rale 
dividend for the year ended salary); Australia,. New Zealand. f rom £82^20 to £127,711. 1(w 

March 31, 19<4, the majority .of and East £l05.4m. (£lS4.6m.) Mr. N. Quick, chairman, points 7a 

shardiolders have, lodged proses and 1(JES fi.im.. (profit £3.9m.);. out that the company ceased 40 
voting -against the payment of a North America £94.9m. ( £9K . 2 m.) trading at Mansfield and Chester- 10 


to) mag -auau»i v^v ■* North America mum. uuuiu,/ iraffmg at wiansueia ana unesier- 10 r.r. i*«w rjearar — > 

dividend- and accordingly no ^nd profit E02m. (fLfim.). . field during the latter -half of 89S< KH iHfiS * : 1 tflS’i 

Drdinarv dividend will be nald for rw, Kwtdcinmi totalliop 1074 anri thnna art- thm/AH 95p P.P-j86/7 j 5/9. }Sii 


Ordinary dividend will be paid for qh ^ provisions .totalling 1874 and there are. therefore. pIp'Ib /8 ifio — h« : | 

that year. £23JSm. against possible bad debts no losses to be set against the 33 * tj£|ibib ib/b 

on loans made mainly Jor. resi- 1975 figures^ as. there were in I2ii NU L12/9 3/ to PYoodhaute a 
C\VS 1 OAN STOCK dential property development the 1974. Taxable profit for the year 
• auditors say In their- report that-- 1874 was £177503, after charging RenoneiaiioB usuQy hor dav n» oealtas tow rt wtow So 

By August 27 holders of in the continuing uncertain con- extraordinary items: of £73,304 nrii» to -poanc b.Fignres tiKed 00 prosoeema MtinuuB-' g mvMgri 

rysrt oer cent of the 9 percent' ditions of tirt property market arising from the closures. caver based on dimoemi cai run ji 

unsecured loan stock lOTl/Kand Siey are unable to ij^^hriber SL^SSt ? 
holders of 43.7 per. cent of the the provisions will prove to be dividend- from CJ14ap to 0.335p ranfchig ftr airitfcnds or raaklos onto for restricted dividends. ** K ”*l a Vq 

94 per cent unsecured loan stock adequate' or excessive. Their per op share a year ago, is now * ottered w tottm of Ortiwrr sham as a 

1991/96 of Stater Walker Securi* report is subject to this and to- partly restored with a declaration to ** ** Toaaer aPwroeof vricr.— ♦ Ren>toxto(*r - x w 

aJSS tS off" to?toe oi loss beltfutetaed year? 

cancellation of their stock. company’s subsidiary Inter- final 0 -523p- (same).. . . bMm. . 


P.P. <30/7 15/8 tegsl 4 Qnml ; 

F.K 16/8 19/9 MoComiD>l»!n ; 

1 FJP. *20/8 2/10 Mntmui 'JMg«nl« -. —.1 

Nil S/9 3/10- Ntanaaod Btecfc... ^ 

PJ.i — j — Pnoekkn...^.^ • ^ 

: FJ*. [11/8 j 5/9 Ifciiold — -j' 

[ yj. 126/8 >19/9 UoYai — m«~| 

' FJP. 126/8 |Z3/9 feakli 4 New owtle Bnnranr 5 «j 

r P.P. [28/7 j 12/9 9mtor angfaieeriiie^ I “ ' 1 


llflj’u 
171 -'l S- 
•4UI- 


' ' *-'■ 
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BY LESUE PARKfR, MIHUKT EJMTOfc 


'HE FULL report -of Broken 


Canadian Javelin says that .. 
has signed an agreement with the 
Panama Government for com 
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Ifll Proprietary, saanmariseff m DAABn MCCTiM^e 
•aturdayX issue, shows that the BvARW'lflTtt unvla 

Australian giant is ..still on the n>e foflowtas. commau^i bare notified pensation of stJS23 Bm. *7 £M_2m 

xpansion trail, m its mining gates of ‘Board aeettass to uw stock f ae itc 

.figment ' • V '■ Excbange. - Sot* meetings are dhwJJt of co ™ 

The net profit for the tor to S®* io- Ae porpose- of cwsWeriBB di®i- W aiRyxrto Colorado eoppt. 

tfav ? V ' mf n n *“*•■ <“*** .tnUrttions «* not deposit Of the amount 55m. will 

Srinh svai tehte vgh ether ‘to**®* wosJderM be in cash plus 318.6m. of 8 per 

VCuPQ rose . tram $23m. to .are fau rtag or- ■ Hftais , and tho suh. cent, tax free “ * - -- 

4lJSm. owing to increased pro- tArto®.. shows bejojr .tt .oaasa nauniy linrThnnric 

luction and shipments" of « . • *** seam UMbte ■ .■■ Uon “ on « s - 

voSSr^wiSi* hfiher “Sr P R «s. Geeamines. the Zaire stale- 

j .ogetner win nigner effective -Baxter. Pefl. Blackwood -Sedge, imperial owned minin nr company Dlans to 

r\. h ">nces although -tax - was up >!cui . IndwHrtrs, BfinUP and Peacock. i n - «,«,«, rnnrw? m 

{A\\i\ harply following the Govern- *>«?* aukewrare. Tmatu awl Newell. BTnSvft„„^£^ er t0 

^ i-l J] f i ,■ npnt*i reitiMai np titA m nn* uni • F[aats:— Atu;ii emarhinn Asphalt. 5iB,0»(l tonnes a year by I97fl from 

0 Pi!^r^^fs irt ” G ^ te ^ssssr »»s“:a 

St nf ff r ,l,,, S!L capadfe- of 100.000 tonnes or re 

• ^ expansion — l copper per annum. The even- 

' v & Tltual-abu j s ah output if 6WUJ&0 

ore P 1 ** towwfli toamic sew. n tonnes of copper entirely refined 

- lucdon to tonnes.. Here nomic® lAJexanden sect. 17 in Zaire. 

■■ be expansion target is 40m-; ocean Traicwon and Trading _. Scjh. s . . .. 

. onnes a year - with '. -further Stas PbrnKen: . . Qcl * 

rowth possibilities Being studied. r- 

development 6f.;,tbe Deepdaie 

ran ore deposits is also .under Bruisii m«Wc Tnushw sept. < 

nvestlgation. Cantors - — -Sept. 4 

Crar Elnctranh* Sept, it 

Exploration : - FOLLOWING ON the dispir-ring 

„ . ._••••,■■'.. ' -tafanra and Cenend SeoL g results from Aostralian Muting 

exploration drilling Is stated to Macallan Glenuvct >:.a Ow. s and -Smelting: reported in Sauir- 

' e proceeding at the Yandera | **-3 day’s mining column, another 

PPPer prospect in Papua-New ^•rnst'"' -"TT t down-under base-metal company 

• 1'y n . ea “der an agreement with wi»cr . aamaa) Gotd^BttB and . reflects the impact on its results 

riako Minerals and Buka silversmith sew. ib of lower mineral prices in this 

llnerals with . “ some encouraglng ' v ‘ rt>d .— sept, u case particularly that of copper, 

esults.” Plans are going ahead iMMMwnwMWHMM BH South announces not only a 
or the opening up of a.3m. tonnes •' „ greater prospective loss' for the 

. er annum- washed coking- coal f or further mining operations and laa J June but also a con- 

.-■ ‘ peratiou near Capella in. Queens- is undertakine an aaSorattoi pro- set « uent reduction in the scale of 
. *»d.- Negotiations are in progrera gramme •wWcB’wifl indnde exten- operations at its Cobar copper 
dth various Government bodies . sive .surfare. and 'underground min ® to New South Wales which, 
nd potential customers for this development, and ^drflling. The the adiiitionally adverse 

reject. ~ economic* viability- of . the project ‘ ac l° r of increased costs. 

In Indonesia . .exploration for will be assessed on - completion of re rfconed to have incurred a net 
rimary tin -continues on Belitung this. work. •' deficit over well up from 

sland both on surface and under- . It forms -part of. 'an extensive ^i? Sl^m. for Lhe first-half of the 
round. Ore Is being ihinefr from search lor additional gold mineral- ye ^ r - . 

hallow deposfts and concentrated isation In formations' other than , So Cobar ore production is to 
i a pilot miff. The ftelapa that of the' Witiratersrand be reduced to about 0.3m. tonnes 
iampit mine's underground work- ttiroughput southern Africa a Vf,s,r ,ho ro,f ’ Af min “ 

. . igs are -being rehabilitated-' . ' added. • 

There- is a warning, however, : ' "j- 1 *' 

; hat the Australian Government’s - '-rm ’’ 

Ithdrawal -of mining ' tax con^ ROUND^IjF 
, . essions must have a "significant 


BH South to 
cut back 




*? 




i. ■■■’■ - 

p- >.>■ 

• i i 

2K^ 

T- *« 


he a year and the rate of mine; deve- 
lopment is also- to be slowed down 
with the genera] reduction starr- 
ing early next month. In the 
1974-75 period ore treated was 
O.aim. tonnes for an output of 

nd adverse” effect -otT-'fotw^ , MWiff''Oort»nft®ii'«f.Atis(rtd#a 9 . 4 »I tonnes of copper plus lead 
ash flows from BHP*r minerals has continued j^moYe hiTo Kami- and zinc, 
setion. ••*• - ^ BH - South has already passed 

fSiJiL ,ts interim for the year to June. 

The Prospect of any final distrihu- 
for MCA Was 02p cum t j on Joolw t0 ^ remott -n, e 

premium. ■ _ ' fact that the share price was only 

RA.ii m .,Sn«. a*.. - T*. » <Jmvn 5 P at - I55p in London 

Following-™* - : *- sSSSSlt^J^idfSL JS*JL:SS 5«*«day was probably due more 

■ oiitb Africa 

.- aving; beenjuwv-ukuccu oya otdj- wngDi-<«xa8gair uaranaoo iron necls for eventual reenrerv in »he 
any called TrmisteTO JHfaing the ore- pro jeot ttf AVbstenr Australia world roDDer siiuation tb^ re 
ompany’s -- managing director comes -it report that they are alio ^mn Ws^foomy MtimS of £ 
tys that, although ^operations .are seetdng^.steke in the Goldsworthy ouSk hi Australia™ 

elng.cpnunped in tiie northern venture aimed at opehing up its There ^ wS fitfi 

ape Province, no gold occur- area- ” C ” . Maxra ' Maiuba iron in Son aboSiBH South 
.ince comparable to that >f the deposft .Gitifew-orthy, . - as with heloSloS SiU reoobl??^»S 

-SS- S2SS?rfrom Te b 5 JSSSS 

y^t hntow^tha! the faffwStiye i.Capital from a^^^unmusmrf 

adtbl mine, ■; -first operated- in. ^^esT fTTemporSy haf- 


NO NEW OOLD" 
BONANZA 


tOfi,. ceased prodoction after miff* worthy partners are theiCoosoli- Sn^Sade 1 " lemporari ' 
g -0nly L 2.Mp tppner of prje^rad-daftetf? groups- ' :-v 


S 14-5 grams. The company is- AmericaV Ctah International and 
-equipping the; p|d .WDrtpug8 Qyproi^aiineft. r ... 
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- . T To.-the Holders of 

MaiifiinecoY, S. Ai 

Sfecured HoatihgBate N oti^ 1982 

n accordance with tHe : provisions of the above Notes, 
Jankers Trost Companj^ as Paying Agent therefor, hae 
sta Wished the- Kate of Interest .on such Notes for the 
.enri-annual period ending- February 27, 1976 as ten and. 
n e-sixteenth percent (^pM«% )^per annum. Interest due 
n such date will he payable .u£6n surrender of Coupon 
To. 7..* ' i. . ; -. 

■":■ - ^ "Bankers Trust Company; 

lated : September 2, 1975 , 5 Paying Agent y, ; . 


SW Fund 
Managers 


: In view of the expansion in 
private and .institutional funds 
under - management 1 (excluding 
unit trusts) Staler Walker Invest- 
ments announces the formation 
of a new wholly-owned subsidiary. 
Slater Walker Fund Managers. 

The new company's . soie func- 
tion will be the management of 
funds for full? discretionary 
private and instimtwnal clients. 
Such funds currently amount to 
to excess of £50m.. it is stated. 

Directors are 1 J. D. Slater, chair- 
man. B. Banks and J. A. IV. 
Nichols, joint deputy chairmen. 
R. Porter, managing, and A. G. 
Page. 
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on 


expansion 


EXPANSION at" Scottish and extraordinary resolution is noi 
Universal Investments' is being- passed at the EGM it is -their 
restrained unless if can be re- opinion that liquidation of the 
garded as immediately beneficial, company will ensue which Is "un- 
slates Sir Hugh. Fraser, chairman, doubtedly not in the best interests 
in his annual, report. of the stockholders." 

During 1974-75 the group’s 
policy has been to continue 
rationalisation and consolidation 
of existing resources, only two 
small businesses having been pur- 
chased 


R. & H. Hall 

tased In "the year. " ** mirlnTnvr 

As reported August IS group lllltf W gt V 
■e-tax profits increased from J 

setback 


pre-tax profits increased 
£4JSm. to £5,45m, in the year 
ended March 31. 1975: and the 
net dividend is lifted from 4J23p 
to 4.49p. 


A CONTRACTION in both turn 


An analysis by activity af turn- over, from £20.74m. to fiSJESm.. 
orer— £4I.7Pra. and. profit before and in pre-tax profit, from £710,000 
tax and internal interest— £&2om, to £497.000, is reported by gram 
—shows irOOOs omitted): print- merchants R. and £L Hall for the 
•ng, .publishing and bookselling half of 1975. 

123.621 and £2.490; whisky 113.943 The six months' tax char p p is 
and £1**11; soff. -drinks £1,346 and down from £377 000 to £248 000 
£53; textiles £861 .and £99. Joss: R C°V 

to^‘ , )^5?’and^’ EHT* SisuralS lhe feedifi e-stuffs trade 

.Tpf. , 1231 • is Still in a rather uncertain state 

cj r Hurt a- that tha invact 3n ^ "hile some small increase in 
IS to e !he EeSS- activity might be looked for in the 

tena- yield. The gepup has not ®!?®* h ° ujd hope far _in the year 
yet com« near to reaGsing the ^ sor Tjf2', h „ ere _ ia tiie regjon 

full potentials of this 1 newspaper. "® s for IS' - *- Pre-tax profit 
but he still believes that his will *°£ that i'ear was £1.16m. 
take place over the next few , staled earnings per 25p share 
years. Further growth by the decreased from 4.03p to 3p for the 
Glasgow Herald is looked forward si* roonth.*^ As before the interim 
to.” ..... dividend is lJop-^last year's total 

The whisky division has under- was 5J25p. 
gone a .major rationalisation. This 
part of the group is, however, 
proving expensive to finance and 
no help is being given by receot 
Government legislation, says the 
chairman. 

The group's soft drink interests 
more “thank held their own" 
against other companies in the 
industry. There is confidence in 
that sector of the group and a 


Downturn 

atAmey 

Roadstone 



^ ^subsidiary of Gold 
m fine results;, further expan- Fields Group, increased by £A7m 
l 0 £«*L hOme and overfieas 15 to £122.5m. during the year to 

Regarding the £25.Sm. received However, pre-tax profit declined 
u fT “avdey from £8^1 m. to £5J25m.. with 

Hale of 212am. House of Fraser interest charges contained at 

£ £341m - slighlFy higher than the 
oi er £9m. was used to repay exist- D y.«ci D us year's ifm 

mg borrowings. Of the remainder P \ V ith no final dividend, payment 
about one-third has been used to for year totals fl.2Btn., com- 
buiJd up whisky blocks, a further pare d with £3.2om. 

* n - The reasons Tor the f3ll in sales 

lhe i. e, !l a,nde 5 volume were primarily the result 
short and 0 f ^e general economic situation 

n, and the cut-back in Government 
The bfli&ncc sbeei 3t Miirch 31 pvnpnriifn rp AVhlnin tno H i rprv 
shows that cash stood at £11 23m. f|? 6 e dlture ’ eJCpla n 106 direls 

iverdSfte 1 H^srnS 1 " flalion in operatins cos,s ha5 
?SSSL cL rt added to the problem or reduced 

\^ m n( e Sh rt 16 volumes. It has not always been 

1 \iL«n rt'J .««, «o nlo «ihur -js nos c ibie to recover these in- 
bla;io0 ' ’ ieplembyr creased costs in higher prices and 
the margin on sales fell from 9.5 
per cent, to 7 per cent 
In order to conserve cash rc 
sources capital expenditure was 
.reduced to.X7.3m. (£i4.im.>. 


at noon. 


D. S. Smith 
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;■ The 7 Financial Times proposes ; to pubUsh a survey on 
Foreign Exchange at the end of September^ 

The foUavying is ^an outline of . the proposed Editorial comm en t; 

1. hitrodnetioii. Floating exchange rates and their impact oh 
. dealing. Difficulties in the international banks and 
• ; increased efforts to .regulate -dealing activities. 

2:’ Monetaiy Refoim Disagreements over the role of gold. 

Prospect of ruleifor doating or more fundamental changes 
r at the IMF. >1 ; -. 

3. . Oil llloney. The impact of . oil surplus funds on different 
. - ’ centres, on the markets and on the banfe. - 

4. London as an lntetnational Dealing Centre. The growth 
...of other centres.- Increasing pressure towards round-the- 

: jdock dealing^ . ; ’ • 7 ■ . 

5. . TeduMlogy and ^ The use of electronic and 


6. ; Ciu^ and the Eorodonar Marjbts: 

. . . For- and advertising, details please 

-teiephorie fegiSISOOi JExt.459. s : 


prospect 


manufacturers, David S. 


opportunity. On previous indica- 
tions the first half should be much 
the same as last year. 

Stating this in his annual review 
the chairman, Mr: D. Smith, 
reports, that the year started 
reasonably well and the order book 
remains healthy, but changing 
demand created by the difficult 
economic climate can produce 
problems and it is difficult to look 
very far ahead with any degree 

of certainty. 

As known group pre-ta x pro fit merchants, etc. I). F. Sevan (Hnld- 
m creased from £74&-0( to -JTS.Sia Jngs) are likely to- remain uncer- 
in the year to April 30. 1973. and tnin in the current year, says the 
toe dividend is L9973p (1.8S2->p) chairman. Jlr. J. F. Wardle. 
net per 20 p share. Additional He finds it difficult to see the 
turnover enabled the company to group maintaining the profit level 
absorb the “ever-increasing*’ costs. of the taSt Wo years, hut he is 
Meeting, Kingsley Hotel, w-C- confident that the company will 
beoiemoer 2C. noon. trade at an acceptable level of 

Chairman s statement Page 21 profit. 

The dividend, should at least he 
repeated next year and. hope 
fully, increased by the maximum 
permitted. 

As reported on July 4 group pre- 

LieVeiODinent lav profit increased from 

r 1135^28 to ilB5.Si»2 in the year to 

The Board of International Pro- March 31. ID75, and the dividend is 
perty Development is proposing Ip net f nil t . 

:o repay the 71 per cent, un- The results were gratifying in 
secured loan stock I9S3-SS at £50 .view of the fact that conditions 
per £100 nominal of stock. were far from easy in the two 

The directors recommend trading divisions during the final 
acceptance. 'They say that if the months. 


D. F. Bevan 
may not 
hold profit 

Trading conditions for metal 


Int. Property 


BIDS AND DEALS 


Brown Shipley 
buys Lease 
Management 

Brown Shipley and Co_ mer- 
chant banking subsidiary of 
Brown Shipley Holdings, has 
acquired from G, H. Whittome. 
the receiver and manager of the 
Eldridge Stableford Group, the 

goodwill, the business and sub- 
stantially all the -assets of Lease 
Management Services. Including 
those of its subsidiary Lease 
Management Services iScotfand). 

Consideration for the goodwill 
and gross assets amounts to 
approximately .fharcL, of which 
£1.35 rl is in cash: the balance 
consists of certain liabilities which 
will be assumed by the con- 
tinuing business. 

. Lease Management is engaged 
in supplier support leasing,- by 
providing teasing services to 
manufacturers and suppliers of 
high quality industrial and office 
machinery. Brown Shipley anti- 
cipates the business will form a 
valuable addition to its banking 
service*. 

The business - will operate 
through a newly formed subsi- 
diary of Brown Shipley, which 
will trade under the name Lease 
Management Services froqj the 
present Esher headquarters, 

MERCANTILE credit 
BID UNCONDITIONAL 

Toe offers otx behalf of Barclays 
Bank- for the Ordinary and 
Preference capital of Mercantile 
Credit have been declared uncon- 
ditional- The resolution to sanc- 
tion cancellation of the Con- 
vertifcie Unsecured Subordinated 
Loan Stock lflSO of Mercantile 


lias been passed _ accordingly, 
the cancellation is bindins on all 
holders and the register is closed. 

Acceptances of the Ordinary- 
offer have been received in res- 
pect of 61.026,664 shares 
(55,335.672 in respect of the share 
offer and 5.690.992 in respect oi 
lhe cash alternative) which, with 
the 14,01 1.050 shares already held 
by Barclays on July 16, 1975, 
amount to 94.2 per cenL of the 
issued Ordinary. 

Acceptances of the Preference 
offers have been received in res- 
pect of 1,391,038 5i per cent. 
Preference and 2.I66.02S 01 per 
cent. Preference— 91.9 per cent, 
and 86.6 per cent, respectively. 

The Ordinary and Preference 
offers remain open. Dealings in 
the New Ordinary stock of 
Barclays to be issued under the 
Ordinary offer are expected to 
commence to-day. 

STOCKPORT 

CEMETERY 

.Stockbrokers Ro-*c Rudd have 
sent out to shareholders or Stock- 
port Borough Cemetery the 
formal offer documents relating 
to Dundee Crematorium's bid for 
Stockport. 

Terms are two Ordinary shares 
in Dundee, or one Ordinal? share 
pins £2 in cash, or ‘£3.35 in cash 
for each share in Stockport. 

Mr. Max Lewiasohn, ■ chairman 
of Dundee said the terms were 
not materially different from 
those originally envisaged, which 
the Board of Stockport had found 
unable to recommend. 

LYON & LYON 

Dr. Colin Phipps and Associates 
have purchased a total of 467,500 
Ordinary shares in Lyon and 
Lyon, being 14.61 per cent- of the 
voting capital. 


‘rising less 
than cost 
of living’ 

Financial -Times ^porter 
A WARNING that social security 
payments have fallen drastically 
in -purchasing power and that “ a 
majorcut in the living standards 
of the poor la certain to occur 
unless the Government intro- 
duces additional measures to 
avert it" comes in a new 
pbamphlet from the Fabian 
Society. 

The pamphlet, Inflation and 
Low Incomes, published to-day, 
points, out that social security 
payments were worth less in 
May this year than in July, last 
year in spite of the uprating in 
April. ... 

Its authors suggest that there 
should be shorter intervals be- 
tween reviews of benefits and 
their uprating. more frequent 
increases in benefits — or back 
payments made — and short term 
benefits put cm the same footing 
as long term ones. 

The April Budget had 
worsened the position in four re- 
spects. It bad increased the 
level of unemployment; failed 
to announce increases in family 
allowances or child Lax allow- 
ances or bring forward the in- 
troduction of child benefits; 
failed to -raise sufficiently the 
tax threshold* for single and 
married persons or introduce a 
reduced rate of tax for the first 
band of taxable earnings; and 
reversed subsidy or pricing 
policies. 

Inflation and Low. Income*. 4fip. 
Fabian Society, 11 Dartmouth 
Street,' "London . St VI 9BN. 


Death pit 
contained 
methane gas 

NEW INSTRUCTIONS were 
issued to deputies at H ought nn 
Main colliery to test for methane 
gas a month after the blast, it 
was disclosed ai the inquiry into 
the June 12 disaster in which five 
miners died. 

Mr. Colin Wright, the deputy 
in charge of the area where it, 
explosion occurred, told tne 
inquiry at Barnsley that before 
June 12 be had been given no 
instructions to test for methane 
passing through a ventilation : 'fin 
But in July new instructiops 
were issued to report any inci 
dent of more than 11 per cent 
of methane to the pit's venlila 
tion officer. Mr. Wright, who had 
inspected the broken fan on 
June 9. 10 and II, admilted ihai 
he did not record the defect in 
writing because he assumed that 
it had been reported before. 

He also admitted that be had 
found gas in the area before ;-rid 
failed to ■ report it in writing 
because .be had cleared it by 
using the extractor fan. -. 

Elsewhere 

Air. Irvine Martin, the pit' 
night overman, said that there 
were serious defects in the pro 
cedure for testing for gas. Over 
men were not supplied with full 
equipment for testing for pas in 
cavities caused by rnof falls. 

Air. Arthur Scargill, Yorkshire 
miners’ President, referred to 
one caviiy in an underground 
roadway which was 14 feel abov 
the roofing frame. Mr. Vrn-jhl 
agreed that without correct 
equipment he would not be able 
to test for gas- The equipment 
was all being used elsewhere in 
the p ! t on production work. 

Senior management officials at 
Houghton Main culliery should 
have received information about 
previous gas explosions in 
British pits caused by lack of 
ventilation. Mr. Brian Bradley, 
one of the pit's under managers 
disclosed 

The information" was sent out 
to them only after the blast at 
their own colliery, although the 
instruction* had been at the pi 
for .some time. 

Mr. Scargill said that m Febru 
ary th f s year a 10 per cent 
quantity of methane— “a cun 
siderahli? amount " — had been 
found near where the explosion 
occurred. He also said there had 
been an explosion many years 
o in the same area. 

Air. Bradley disagreed that the 
area should have been con 
1 antic ventilated by a fan 
which the inquiry had already 
heard had been out of action for 
nine days before the explosion. 

Mr. Gilbert Fellows, the depu 
ties' association president, de- 
scribed the two members of his 
assncialinn who died as ’•first 
class workmen." 


CRANE'S SCRFVV 
SELLS COLGRYP 

Subject to shareholders’ 
approval. Crane's Screw (Hold- 
ings). of Birmingham, is to sell 
iis castor and pressings opera- 
tions carried on under the name 
of ColgTVp to Colgryp Castor and 
Pressings, a company owned by 
Mr. A. Brand-Crombie and Mr. 
B, H. Gill, both directors of 
Crane's, and Mr. M. J. Glover, 
the works manager of the busi- 
ness concerned. . 

Consideration will amount to 
some £196.000 and, in addition. 
Crane’s will retain the estimated 
surplus £70.000 debtors over 
creditors. Profit attributable be- 
fore lax to the year ended July 
31. 1074, was £17.528 at which 
date the net book value of assets 
being sold was £228.014. 

Mr, Brand-Crombie and Mr. 
Clover will relinquish their 
appointments with Crane’s on 
completion, but lo assist in con- 
tinuity Mr. Gill will remain as 
a non-executive director for a 
limited period. 

In the short term proceeds wffi 
be used to reduce Crane's bank 
borrowings and provide additional 
working capital for the remain- 
ing activities. In the longer term 
this transaction will provide a 
stronger base lo finance future 
developments, it is staled. 

METAL PRODUCTS 

In the Week's Financial Lliary 
yesterday. Metal Products fU’UIen- 
hall) was incorrectly listed for 
the annual meeting on Wednes- 
day. September 3 The meeting 
took place last May. 


■i ' - : 


ANNOUNCEMENT 

BY 

MESON BUNKER HI NT 

By an Agreement made on May 19, 
1975, Nelson Bunker Hunt has reached a 
full and final settlement with the Libyan 
Government of all outstanding disputes 
between them, as from the date specified 
below, .including the dispute relating to Law 
No: 42 for the year 1973. 

Under the terms of the Agreement the 
Libyan Government undertook to pay a sum 
of money to Hunt, the payment of which 
has now been received. Hunt has agreed 
that he has no further rights against the 
Libyan Arab Republic from and after the 
date of such payment, which was July 9, 
1975. . 

Accordingly, Hunt hereby notifies all 
those who inay be concerned that no further 
proceedings will be commenced by it in 
respect of crude oil produced from the area 
of Concession No. 65 subsequent to July 9, 
1975 in Libya and with effect from today's 
date all notices of rights given by Hunt to 
third parties are hereby withdrawn. 


Peter Brotherhood Limited 

(Manufacturers of Precision Machinery) 

The following are extracts from the statement by the Chairman, 

Mr. W. Gardner, circulated with the Report and Accounts. 

The profit for the year ended 31st March, 1975 was £439.098 
compared with £552.064 for the year ended 31 st March. 1 974 and with 
our forecast of not less than £400.000, made when we declared the 
interim dividend. The Directors have, therefore, decided to confirm the 
policy expressed in their interim statement and have recommended 
payment of a final dividend in respect of the year ended 31 si March, 
1 975. of 4.0625 pence per share. 

Delays in obtaining often quite small items of equipment needed to 
complete large and expensive machines have had a significant effect 
'in delaying deliveries. This has had a frustrating effect on The smooth 
conduct of our operations. 

I am pleased to report that Brotherhood's own well established 
technology and expertise in the design and manufacture of "waste 
heat recovery turbines" may prove to be of increasing importance m 
view of the huge increases »n the cost of fuels. 

At 31 st March. 1975.' our order book remained satisfactory with 
substantial orders for completion in all departments. The general 
depression and uncertainty makes the sale of capital goods much more 
difficult Enquiries for new equipment are still reaching us. bur con- 
version to firm orders has been disappointing. In the face of so many 
importan r factors outside our control, I am reluctan: to make any public 
statement, but. I feel compelled to emphasise that as a company v/e 
are doing, our utmost to improve our resources and to use thern to the 
best advantage. 

The accounts and notes show that we added £679,669 to plant and 
equipment during the year under review and had authorised further 
expenditure of some £430,000. This shows substantial progress with 
our programme of factory reorganisation and installation oi new machine 
tools, which has already improved our capabilities. 

I wish to pay tribute and. on behalf of the Directors, to sav thank you 
to all of our employees who, in their several ways as individuals and 
in playing their part in the team, have worked hard and enthusiastically 
to carry on our business in often difficult circumstances. 

Copies of the lull Report and Accounts may be obtained from 
the Secretary, Peter Brotherhood Limited. 

Lincoln Road. Peterborough PE4 6AB. 



RESULTS FOR THE YEAR ENDED 
31st MARCH, 1975 
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The 40th Annual General Meeting of G. Brady & Co. 
Limited will be held on 24tb September. 1975. in 
Manchester. 

The following is an extract from the circulated statement 
of tfie Chairman. Mr. A. E. Bcro- Seymour: 

In recent years I have had cause lo complain of our efforts 
being handicapped by the backlash of national disputes 
of one kind or another. ThU :-ear. with the exception of 
the Transport Division, for which the results were dis- 
appointing, our efforts have not been impaled in this 
manner thus allowing the results of our efforts to oe 
revealed in full measure. 

A final dividend of 3.45p per Ordinary and Ordinary ‘A* 
share is proposed making a total for lhe rear of 5JZ0p 
per share against 4.90p per share last year. 

As to future prospects. I can state that although our order 
position remains generally satisfactory, uila the very 
uncertain business climate and reduced activity in tiie 
Building industry it would be foolish to make forecasts, 
but we remain cautiously optimistic. 


CROSSFRIARS TRUST LIMITED 

Financial Statement for year to 


3rd July 


1975 

1974 

Revenue before Tax £467,661 

£364,179 

Earnings per Ordinary Share 3.04p 

2.46p 

Dividend per Ordinary Share 2.40p 

2.0lp 

Net Asset Value per Share 6$.38p 

62.14p 

Value of Investments £6,923.819 


Manager 


1 ROBERT FLEMING INVESTMENT MANAGEMENT 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Exceptional items in 
Toyota profits surge 


Sr CHARLES SMITH 

TOYOTA MOTOR .Company, in sales value as opposed to units units ' 


. TOKYO. Sept. 

. (including 96S^ . 

Japan’s biggest car manufacturer, is accounted for by price senger cars) compared with the 
has announced after tax. profits increases in a number of major previous term's 1.1Q3.6S9 units, 
of Y35.9bn. for the seven month export markets during the first Allowing for the change from the 
period from December to Jane, half of 1975. Toyota increased its six month to the seven month 
an almost three-fold increase on prices in the U.S. in the autumn accounting period, monthly pro- 
its profits for the previous period of last year and followed with duction was only very slightly up 
(Y12.3bn.) increases in European and other during the latest business term. 

The December-June result is markets in early 1975. The com- but stocks were reduced and the 
the second bert in Toyota's bis- pany said to-day that export company reports success in cost 
tory. even if the figures are price increases earned it around cutting. Some Yl2bn. are said td 
adjusted for a normal six Y17bn. - ■ have been cut from production 

months accounting term (the Production during the seven costs >du ring the period by a 
reason for the seven month term montb period totalled 1,317,616 variety of economy measures. 

is that Toyota is shifting its - — 

accounting period to match the 
calendar year). The improve- 
ment reflects a considerable rise 
in safes {YZ.fll3hn. compared 
with the previous term's 
Y797bn.). But Toyota stresses 
that a transfer of funds from a 
special depreciation reserve 
account into the income account 
fYlObnj also played a large 


Mitsubishi-Schroder 
joint venture 


Credit 
Suisse 
convertible 

By John Wicks . 

2. ! ZURICH, Sept. 1. 

pasJsvnSS CREDIT. Bank (Credit 
Suisse) has announced the issue 
from September 5 to 17. of a 12- 
year loan of Sw.Frs.120m. with 
option certificates for the pur- 
chase of registered shares. The 
6 J per cent bonds will he offered 
to the bank's shareholders on a 
priority basis, with, the owner- 
ship of Sw.Frs.2,000 nominal 
value in bearer or registered 
shares entitling the purchase of 
one bond oE SW-Frs.400 face 
value: bonds not taken up by 
shareholders will be open to 
general subscription. 


Schcring lifts turnover but 
expects lower earnings 


BY GUY HAWTIN 


nuKKFWT. Sept. 1. j 

increase in costs had j 


AGA 

sales 

advance ] 

By John Walke r * j 

-STOCKHOLM, Sept, 1 j 


1 LIKE ITS giant rivals, Hoechst imiustriaJ chemicals sector , hare because the increa ^over ! AGA* THE Swedish In 
I andBASF,- IchitosThe Berlin- hard hit hy the downturn not been _»«**. », year : » weldrog and ete 


BY CHARLES SMITH TOKYO. Sept. 1: 

MITSUBISHI TRUST and Bank- Europe. Mitsubishi Trust has a 

partTn'imSreving^prefir^ *3 Corporation plans in eslah- 
lure. Without the transfer, after lish a joint venture bank with “ European Dranc o ces 
tax profits would have reached J. Henry Schroder Wagg in ^jjj |j e t fc e Japanese 
around Y25bn.. Brussels early next year, assum- t^gt bank to form a joint ven- 

This would he further reduced j ng t j,at permission is forthcom- ture bank with a foreign partner, 
to around YZISbn. if allowance j f rom the Japanese an( j Bel- Mitsubishi Trust and Banking 
is made for the change in gian authorities. The bank has Corporation is the 13th largest 
accounting periods. oral permission’ From the Japanese Bank (not to be. cori- 

Toyota s domestic sales during Fj Qance Ministry in' Tokvo and fused with Mitsubishi Bank), 
the December-June period approach the Belgian Gov- The bank pointed out to-day that 
totalled. 872.005 units compared eminent later this year. The it is not among the four major 
with the previous six months' Mitsubishi-Schroder joint ven- bankers of Chori Company, a 
total of 718,353 units, while ture would have a capital of trading concern which has 
exports were up from 410,525 fi.Frs.50in., contributed in eiiual been experiencing . financial 
units to 459,148 units (an in- parts hy both partners. Apart problems, as reported in. last 
crease which is more than can- from conducting international week's Financial Times. Cbori's 
celled out by the change from banking business, including un- main bankers are Dai-Ichi 
the six-month to the seven-month derwriting of Eurobond 's^ue";. Kangyo Bank. Fuji Bank. Sanwa 
accounting period). the bank would conduct branch Bank and Mitsui' Trust and 

The disproportionate increase business for Mitsubishi Trust in Banking Company. 


based cberticals r and pbahna- “ c * p \ri™^b<rth.of Ihe feter '’were 


ceuticals concern, has felt -thfr- 'brandies has been under utilised* 1 the liw* v~;" m 2973 

pinch . of the recession . in . ils although an - improvement '.-fit ; virtually unchanged drQp 

profits. Unlike the two majors, orders for electroplating equfc when a 4 per C /-“ L indication of 
however, turnover has continued ment had brought short-time, 'was recorded- - f or the 

to clinrt., albeit at a much lower woridug to an rod by late Jidjr a .final atwrta^ ^ 

rate 'at the Feucht works near Nurem-' first half Iw? f n £ t *, D2 j200m. 

_ ^ . 0 , berg. Short-time was. continuing; .ment in 1975 is to .toxa 

Group turnover rose hy 2.3 per - ^ in *ij 6 industiaal against DMl94m. in 1974- 
cent during the first half of 1975 “JggL s S or af the bS! ^S^oup’s workforce remains 
toDMSigm-agaiiisttteDMSgSni. ■g™^ wctor . at B “ l £ ■ ^changed since June 

in the same period last , year. “£ 1 J , £5ri a i costs were op by 30 107^ At the same date m 
While tiiis is very disappointing ?? Sr eomoareri tors 1 the group workforce 

in the light of the 15.4 per cent ““J* 1 .J 1 e 52f." e f5 ni 5Sff 1975 U -1 s 4S2 some 0.7 per 

; growth which brought 1974 turn* ***** numbered 1 . ■ months 

The bonds, with an issue price j£ er l0 DMUlbiL, ti is far better *“?** ® J? t e ce ^ fe ?^ering AG registered 

ted at par. are .convertible L^an .the turnover declines sector had. not been as good as earlier. Sener 6 . i n 

“ reported bj? its two much larger hoped for as the turnover a 1.4 per ««*- increase 

rivals. . ' '■ 


Turnover of- -the parent com 


Isuzu seeks General Motors aid 


ISUZU MOTORS plans to obtain cent interest in Isuzu. Motors 
more financial support ■ from Finance Co. 

General Motors Corp. (GM) of 


tbe U.S. to improve its depressed 
financial condition. 

A spokesman for the company 
said that it 15 negotiating with 
GM on possible participation by 
GM in Isuzu Motors Finance Co. 
wholly-owned, and one of Isuzu' s 
largest subsidiaries. 

GM now holds a 34.2 per cent, 
interest in Isuzu Motors in permission “to 


-TOKYO, SepL L 
Isuzu reported a pre-tax 
deficit of Y5.7bn. for the first 
Isuzu Motors Finance Co. is half to April 30 following poor 
capitalised at Y3bn..' providing sales of large trucks and pro- 
about one-third o r sales financ- duction curtailment, 
lag for Isuzu vehicles. Reuter 


Toho Sangyo reconstruction 


fixed ... 

between January 1, 1976. and 
December 31, 1980. ' into regis- 
tered shares on a one-to-one basis 
■and payment per --Sw.FrsJ.00 
nominal share of Sw.Frs.400 until 
the end of. 1978. Sw\Frs.420 until,.. - . . 
the end of 1979 and Sw.Frs.HO J opening 
until the end of 1980. the price ! weU 

h«»ino navnhl* in rash nr urith I belDW the 19*4 IS.7 per cent. 

growth rate which took sales to 


increase 

increases reflected higher prices employees bringing 
rather than improved returns. ’ to 10.037. Personnel cosia. no» 
Earnings in the’’ first half.;of ever. 


'went up by 15.4 per cent. 


pany. Sobering AG, went up by ^““^v^beiow Sose of-ttie from DMl53.4m.'in the first six 
SL SXttXSSSJs “ 1974 to DML77.im. 


being payable in .cash or with 
bonds at their nominal value. 

The loan, only the second issue 
of this size by the private sector 
in Switzerland this year, is aimed 
at both providing funds for long- 
term activities and at the same 
titne increasing, the .share of 
limited-transferability registered 
shares wthin the hank’s capital. 
The latter policy .was -announced 
in February by all three major 
Swiss banks as a means of pre- 
serving and reinforcing the 
banks’ Swiss ‘character. This 
spring, a first move; was made 
with the increase in canital of 
Swiss .Credit, ' Bank of 
Sw.Frs.llOrn. to. SwFrs.660m^ 
the new registered shares hetag 
transferrable only to . Swiss 
citizens or foreigners; domiciled 
in Switzerland. 

Even taking into account the 
equity element In the loan, the 
coupon of fli per cent at par 
issue seems- a : considerable fall 
from recent capital-market 
interest rates. , Although these 
have been falling relatively fast 
over the past months^ no first 
class private-sector, borrower has 
yet attempted to offer less than 
7 per cent, and even In tbe public 
sector this boundary is' only just 
! starting to be broken. 


OSAKA, Sept. 1. ' I 

TOHO SANGYO. a Japanese trad- He said Tohoku Kyowa Carbon j 
ing concern, is seeking courj Company', a subsidiary in Sendai. { 


Yalta’s overseas boost 
to first half sales 


DMl.Ibn. 

The growth, however— both for 
the group and the parent— came 

entirely from overseas. Home ____ 

turnover declined slightly, hy 1.7 . FWANC1AL TIMtjS JtEPORltk . 

per cent., from DM£S3m. in the VARTA, ".the giant battery, ^33 red with 40.5 per cent in the 
first half of last year to DM229 m. pharmaceutical and lighting, sub- °L 1 ^* divisions 

Oversea^ ■ales j.e nt.up^by M l idim of ^ ow=ro ba ° f eri ^_ w S 

• “° m DM36 * m - tD German Quandt group, increased Q f total business— 

DM36401. - - its sales by 8.3 per cent, to increased their sales by G.2 per 

A circular to shareholders DMB64.4m_ iu the first half of cent ■ compared with the same 
to-day points out that the fall-off ig75_ 'period of last year: pharma- 

in turnover growth has been . ceutical. dietetic and cosmetic 
noticeable since the second half pr ° L ■ n er v^ r 0t activities showed a 14.6 per cent, 

of last yeari although individual revealed by the group, in a lerter rate, while light and 

branches of the group's opera- 10 its . shareholders,- announced power division turnover was up 
tions had been differently ^^rday thait a sati^ctoiy fay s.a per rent 
affected. result was- expected for tife- full Varta. which employs more 

« , ' „ . Ste* 1, after “relatively gootLvfirst M .00a staff worldwide, about 

Sales are holding up well m half earnings, considering the 24000 of them in Germany., also 
the fertilisers sector; according difficult economic conditions.” . . factories in France, Britain, 

to the circular. Here there has within Varta’s. worldwide Mexico. Brazil, Spain and India, 
been - .satisfactory turnover activities, it was overseas and The Quandt Group also con- 
growth. particularly in overseas export orientated business which trols the leading specialist car 
business. On the other band, ibe showed the best growth. Inter- manufacturer BMW and the 
electroplating and g&lvano- national business accounted ' for engineering y roup. 1KWA, which is 
plastics sector, together with the 4&9 per cent of total sales com- based In Karlsruhe. 


. ..1 . 1 . pciiiiiqpiviu in reconstruct Its -North Eastern Japan,- was also 

t fr? P i L i o^» e " UP business under the corporation seeking court authorisation to 
arrangement reached in 1971. rebabiiitalion Jaw, a company reconstruct its business. 

The spokesman said ‘ the spokesman said. Capitalised at Y360m., Toho 

stepped-up capital tie-ups will be He said tbe company's failure Saosyo is listed in the second 
materialised through General was due to poor sales, excessive section of the Osaka Stock 
Motors Acceptance Corp-. a GM investments in real estate, and Exchange, and has annual sales 
subsidiary, which is expressing the poor, performance of sub- of about Y180bn^. mainly in ex- 
tbe hope to acquire a 51 per si diaries. ports of carbon products. 


Amoco Europe to lift prices 

BY RAY DAFTER 

AMOCO CHEMICALS Europe Is up prices in order to sustain a similar action taken on August 
another group to defy the de- working capital and to maintain on prices of polypropylene in 
pressed market conditions and investment programmes. Amoco 

go for price increases. It an- Amoco said that the price for ^S compan? 
nounced yesterday that from general-purpose polypropylene This no tiee will allow pur- 
October 1 the price of polj-pro- horaopolymers would be .in- chasers to make forward price 
pylene plastic would be raised, creased by the equivalent of 44 plans for their production and 
The announcement follows U.S. dollars per ton for ship- marketing activities. 

B JnL nTnnm, ^nients of 20 tons hase quantities. Amoco Chemical Belgium, 
similar pronouniements from Most Qtber polypropylene speci- located in GeeL. has under con- 
Dow and BASF. Uther chemical a |jy an( j j m p ac t polymer grades struction of a new 110,000-ton- 
companies are known to be con- W ill also reflect this S44 per ton per-year polypropylene plant 

templating a similar move. increase. scheduled lor operation in 1976. 

In tbe past companies have These price increases are re- Amoco markets' a full range 

been temnted to reduce prices at quir ? d at . this time . due t0 c0n_ of homopolymer and impact 
oeen tempted to reauce p cm at mcr eases in polypro- polypropylene resins in western 

Umes or recession in a bid to.pjiene costs as well as .-in raw European countries, where it has 
stimulate sales. This time, how* material and manufacturing been marketing for over ten 

ever, they are attempting to hold costs. This announcement follows years. 


Mobil’s German operation sees 
‘nominal’ increase In earnings 

BY GUY HAWTIN ■ FRANKFURT, SepL !. 

MOBIL OIL'S West German sub- DM2. 64m. to DM3-93m. This was gramme remains unchanged, 

sidiarv Mobil Oil AG^ made only entirely due to rising crude oil however, and the Wilhelmsliaven ! annual production capacis 
rtal'^Tw prices which in 1974 were three oil refinery will by the end of (around 200,000 cabrc u 

a book profit last year according as w h ^ 1973^ Net 1975 be expanded to an annual jHeinnla has made larce r 

tn ate onnnnl ruuirf nuhlichwi .. . . , n. . 1 i- m i m. 


Changes at 
ENI and 
EFIM 

- By. Rupert Cornwell 

ROME, SepL 1. 

TWO OF THE most powerful 
seats in Italian public enterprise 
formally ^banged hands to-day. 

At tbe Stale oil corporation ENL 
Sig. Pietro Sette, a. 60-year-old 
lawyer, took over from Sig. 

Raffaele GirottL -who resigned 

“I. « PS r3K 


concern report that 
sates timing the first 
months of this year amount 
to Kr.l*D8bn. (£12Qm.j, 
which Kn20ftm. |£22m,) . 
accounted for by the Core 
heat engineering comps 
acquired fast year. This 
equivalent to -a M per ce 
increase for the AGA coaee 
excluding Corona, but an 
cfaahged level for Corona aft 
compared with the first x 
of 1974. 

The pre-tax profit for 
the first half of tWs year,* 
eluding Corona* amounted 
Kr-82m_ while AGA.; ah 
reported a pre-tax profit 
Kr.75m. compared with ErS 
In the first half of 1974. jj 
of the AGA group’s. <lim> 
report improved sales fo; 
the first half of this year, 
cept for the.radlaliM-,#^ 
which showed a drop la sj 
of about' 15 per cat 
KrJBOm. This was doe on. 
to tbe recession in ifce te 
ing industry, both at Idm'; 
abroad. ... 

Developments this year': 
following along the lines j 
dieted Ln the annual report 
1974. the company say*, ^ 
stated that- the comWoed te 
over of AGA and : Oki 
should <sliow a 10 per a 
growth in sales with cam! 
per share equal to the Kr.fi 
- recorded last year on tie. A 
equity. ' , S'.fS;* 

Enso buys || 
Heinola 

By Lance Keyword? 

' . HELSLVKU SqA 
ENSO-GUTZE1T OY, Q&jfa 
conglomerate with.-inte^ ' 
the forest and engineeringifii 
tries and the sUpping^ 
has bought the .entire^ 
capital of- Oy Ito 
Faneritehdas. Heinob’s^ 
i appearance is the 
“casualty" of the currerj^P? 
sion in Finland in the mecte 
wood industry. . - , 

The Heinola plants oist 
ture plywood, fihreboartl^.i 
hoard, sawn goods and 1 ': 
similar products. They ha? 
annual production eapaei: 


to its annual report published p ro £j r0lSe from the previous capacity of Sm. tonnes. Total 
to-day. Mineral oil earnings did year’s DM158m. to DM1895m. in cost of the refinery is now put 
not cover costs, it alaimed, add- 1974. at DM800m. of which DM175m. 

ing that the nominal increase in Demand for oil • products will be spent on environmental 
net profits • nsnlted only from declined over- the year— for; the protection measures, 
the up-valuing, of .stocks. first time since, the end 6f the Investment in 1974 rose from 

R „ ■ _ cc rioroinnmont Ht , war. * Mobil Oil AG’s vein me 2973’s DM230in. to DM495m. — tbe 
thf demand fell by 6 per cent, cam- highest annual figure ever 

Pared with the year . before. It invested by Mobil AG. Some 80 
totalled only 9Jm. tonnes com- per cent of it was spent on plant 
the companj.' It was a year par ed with 10.1m. tonnes in 1973. During the coming year the 


marked' by, heavy price increases 
as a result of the oil-crisis and 


Natural gas sales dropped by lion’s share of investment is to 
.8JS per ceoL r ,from 5-4bd- cubic be channelled into ' 


This advertisement appears as a matter of record only 


[Gulf 
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ZAIRE GULF OIL COMPANY 
US$27,000,000 

MEDIUM TERM LOAN 

To finance development of the GCO and 
Mibale Fields offshore Zaire 


Arranged by 

Rothschild 
Intercontinental 
Bank Limited 

; and provided by 

Bazik of Montreal 
The Bank of Nova Scotia 
Bank Oppenheim Pierson International S. A- • 

Bahqiie Beige Limited 
The' Chase Manhattan Bank, N.A. 

Continental Illinois National Bank and Trust Company of Chicago 
First City ftatiarial Bank of Houston 
Rothschild Intercontinental Bank Limited 
Standard and Chartered Banking Group Limited - 
. Toronto Dominion Bank 

ApriI1975 
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cal support •which 
the job. 

Sig. Giorgio Mazzanti. a for- 
mer director or the Montedison 
chemical group, comes in as SJg. 
Sette s’ a deputy. Three advisers 
have also been appointed, thus 
preserving the delicate political 
basis on which EN1 now rests. 

The arrival of Sig. Sette « 
expected to’ mark' a change in 
the style of ENI back towards its 
originally intended role of State 
energy corporation operating in 
the business rather than the 
political, sphere. 

Sig. Settes’s old job at EFIM, 
another of the State companies, 
was taken over to-day by Sig. 
Attilio lacoboni. an EFIM man 
of 20- years' standing. The 


vital forronly saved frqm_even: steeper ^ic"metres7 But&rrtbe same 

time sales of suIphur,'primariFy 

Mnrk^smd 3 ? 1 ^!! derived from natural gas cleans- 

Bfiark and a fall In tanker rates. in& wem up by 37,5- per cent. 

Turnover for Mobil Oil AG to 160,000 tonnes, 
rose by 48.9 per cent front 1973 'b The company's investment pro- 


increasing 
and .the 
opening up of supplementary oil 
and -natural gas deposits. Mobil 
has .allocated some DMTOOni. to 
he spent between 1975 and 1980 
on exploration within the 
Federal’ Republic itself. 


Toronto Star bid for Harlequin 


BY ROBERT GIBBEN5 MONTREAL, Sept. 1. 

TORONTO STAR, publisher of out in paperback, are now materials, film strips and kits, 

Canada's largest-circulation daily published in -16 languages and and classroom supplies, 
newspaper under the same name, distributed in' 80 countries (nciud- Toronto Star last year earned 
is also to become a leader in the ing the U.K. It is now moving SCS.4m. on revenues of SCI 14.7m 
Book Fublishlng field. It plans to jnto science fiction paperbacks, owns several - Ontario suburban 

take over a 51 per cent, control- The company .earned $C3.5m. newspapers, a magazine company , 111C w ia . ulc .... 

u. .«! lin ,8 interest in Harlequin Enter- on sales of SC3Im. last year and and a commercial printing opera-! for Ste Metallurgique'Le N 

chanecs. are hy no means theiP 1 ^ 3, Toronto publisher of it --has- subsidiaries operating in tion. It has applied to take over] and Penarrova. 
first this year in the State sector, j romance fiction which sold 68m. .educational publishing, learning a cable TV company in Ontario.' Reuter 

for earlier Si-. Mario Einaudi 1 hooks last year on the world* 

was ousted from the State m ^£ket. 1 ■ . 

minerals agency. EGAN, after The deal will cost Toronto Star 
strong criticism for overstepping 1 SC29m. in cash and. securities— 


ments in new plant and rat 
isation in the past two year, 
tbe depression has thus 1 
particularly badly. 

Enso, which is state-own- 
the second biggest manof; 
ing company in Finland I 
announced that it intends « 
the Heinola plants going in 
present form as far.js.jw? 
and lo take on tbe labour 
of about 1,000 w orkers . 

Imeial to bid 
for Copperwf 

PARIS, Sept. 

I METAL SAID it wiU ma 
public offer for the 2.55m. n 
of the U.S. metal company 
perweld, quoted on the 1^’ 
and Pittsburgh stock exeto 
No details of the bid are : 
able. 

Co'pperweld had a S322o. 
orer and $16. 810. net P™ 
1974 .when it paid a divider 
SI. 65 per share. In the first 
of 1975 turnover was SIS 
add profit SSra. 

Imetal is the hnldine wm 


his brief. 


Enka, unions 
fail to agree 

AMSTERDAM, Sept. 1. 
ENKA GLANZSTOFF and 'its 
Dutch, West German and Belgian 
unions said they failed to agree 
on the group's planned 
reorganisation. 

Their first meeting on the 
question, which ended on Friday, 
decided 10 meet again on Septem- 
ber 12, when, the Board said, it 
will table reorganisation 
proposals. 

Parent Company Akzo last 
week urged virtually immediate 
action, as Enka, its Joss-making 
European chemical fibre unit, 
threatens to endanger the group 
as a whole. 

Reuter 


mainly cash; the newspaper com- 
pany will offer SC8.165 cash per 
Harlequin share plus one-fifth of 
a Star non-voting share for each 
Harlequin held. The offer works 
out to about $C10J52- per Harle- 
quin share, subject to 51 per cent: 
acceptance. 

Harlequin is Canada’s most 
successful book publishing 
business of the past decade, and 
it has won the reputation of being 
the world's largest publisher of 
romance fiction. Its books, put 


Rentvalor 


By John Wicks 

ZURICH. Sept. 1- 
THE SWISS investment fund for 
international bonds, Rentvalor 
is to pay a dividend for its first 
financial year, which ended on 
June 30, of Sw.Frs.7.75 per. certi- 
ficate. ' ' 

The .fund, -controlled by the 
Banra del Gotiardo. of Lugano, 
finished tbe period with holdings 
of Sw.Frs.60.43m. 
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MID-DAY INDICATIONS 
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Ashland Spc lfls» . .. 
Ausf rasvrlss . S<(kj 1W7 : 

BVCB Vpe 1BU9 

Born.-»aril 5JPC 1 M 

Carrier See 

Gbiinva $pc IKS 
Cunsol- foods 7- pc. 1991 .. 
Culler Bwamer 8pc IttT .. 
GIB 9'.1W 

Esso 8tw isss Sm 

Caters! Cable BJpc 1K7 . 
General Molars g.pc 13M 

tl TE ICPC I9S6 

IC1 7«pc 1992 
Nat. Grindlays TJpc I9S7 .. 
Pacific UgJu Bp*.- 15B8 
Pror. of Quebec "Jpc 19SS 
Qncbcc Hydro 193B . . 
Queensland' 81 pc 29Sf .. . 

ScanraH ntnc 196S 

SIicU Spc IfiSB 

Standard Oil UimI.i Sipc 'SS 
Tauwcd TJpc 1887 . . 

Tranwcvatt 9pt BS5 

TRW SJ| K 1WG 

Utah Spt- w: 

Volrp ^ipc 1933 

NOTES 

Air France 9jpc w*2 
Aw. Lad. new. Co. l(up« si 
Barclays "Ipc L978 
CLIe NatL tin Bboui- iflpc 'fC 
Du Ponr 7%pt- 187S 
Esso t'pc una _ 

General Motors s:nc Jnrg 
jlarubuni Slpc 1W2 .. 

Nippon Pudosan IQipo iwi 
ShaUd. EnsMlda 18ipc 'si 

TcnncrD 7 iPc )K9 

fToky* Cura can 2.9S1 
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90 
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74 
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S6| Reneral Etectric *3 dc 1887 S3 

. fijj Cfllftte Cpc 1337 - TS 

97 Gould Soc 1»7 SO 1 ' 

fit Hslliburtoo ^po 1967 129 ‘ 

B7J Harris Sue IBE — ..... M 

03 HUTCH Bllte ISM I» ; 

. »i Honeywell fine ISM 71 

Ml ITT 41 pc I#8S M 

go Komatsu 7ipc 1999 MB 

06» .1. Ray McDermott tipc 'ST ita 
9fl" Mitsui 81 pc IRA ... — 135 

IW • J. P. MoKfiuJ «|» 18S7 ... H2. 

MoLofOU -tjpc .18P3 - • 117 

turaw nunola IW . • 97 ■ 

IK J. H. Penney 4ipo 18S7 79 

1*1 Pioneer Sloe 1888 .. -. .137 . 

*7i Hand SrlncUou .fl^pc 1989 *• -M ‘ 

HR Rank «pc 1993 '.57‘ 

100 Rerion 4%- ^ W 

1*0 Sperry Rand 41 oe 16S7 « - 

Mil Sonfl* Hoc 19S7 7S 

1M1 Toshiba Epe . jffiH) HU 

1EI U nun Carbide «po 1®J 1 'UK; 
1M Warner Lambert 45pc I9S7 B7 

9&i Warner Lamberf Hoc isM 7" 

IK* Xerox ape- 1988 ' 71 


Source: Kidder, Poabwfr-JSccttmico. 
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ble concern to the whole general 
tnd aviation movement, without 
40 prejudice to the rights of indi- 
em vidua! member organisations- to 
»re negotiate .with the authorities 
aft on - their own when necessary. 
J*j The point is that there is no 
lack of responsible and know- 
If ledgeable organisations to which 
ra ’ prospective users of aircraft for 
«- whatever purpose can turn for 
ui lnfprmation and assistance, and 
. the' best advice for anyone con- 
!7 templating getting into general 
'** aviation in any way whatk»ever 
i Si to contact one or another of 
those bodies, according to the 
specific interest involved, so as 
to ensure that serious errors 

0 - are not made from the start — 1 
ie financial or otherwise. 

a- For aviation is full of pitfalls . 
il for the -ignorant or the. unwary. I 
d It is not difficult for example, , 
d. to find stories of companies who ] 
r . became interested in general 
il aviation, bought aeroplanes that * 
e were totally unsuited to ■ their { 
a needs or were ope;ated in the.*, 

1 - wrong way, failed to gain any r 
e benefits and gave up in dis- v 

illusion. From a company's c 
I . point of view, provided that the 
1 most suitable type of aeroplane a 
» is acquired from the start, and B 
- is then employed in the proper d 
. maimer — the last way in which El 
■ to use it is as a “chairman's 
toy** . — aviation can be a r , 
genuinely beneficial tool ‘ of a . 
management yielding a 1 return 0 i 
on initial investment often com- D i 
pa "able to if not greater than th 
other items of capital equip- 5 c 
ment in a company's inventory. co 
But buying an aeroplane is a a c 
much more complex operation stj 
than buying a new motor car. tic 
The vast range of types avail- of 
able in this country, covering do 
the smallest light single and ye 
two-seaters used by flying clubs h a 
and costing a -few thousand we 
pounds up to the most expen- Br 
sive types of twin-engined avi 
executive jets like the. Hawker in 


Siddeley HS-I25 at approaching 
£lm. or even bigger “flying 
boardrooms" like .the'-executive 
versions of the Xfae-Efeven or 
HS-748, dictates that any com- 
pany contemplating buying its 
own aircraft should analyse 
carefully such matters as initial 
purchase price, operating costs 
(including having crews on the 
company's payroll if necessary) 
and set these against the 
tangible benefits expected to 
accrue. That those benefits can 
be substantial many members 
of the -BAUA itself are prepared 
to testify. 


Cranfield 


is <- 0ver the next few days. 
J 8 September 4 to 6 . at the 
»■ Cranfield - Institute of Tech- 
7’ ” ol Pgy. m Bedfordshire, the 
“ fourth Business and Light 
“ Aviation Show to be staged by 
J aeronautical journal. Flight 
I Injematlonai, with the support 
of many of the organisations 
■_ mentioned above, will be de- 
J voted to promoting the whole 
* concept of this form of flying. 

- with not only an exhibition of 

- a wide range of .aircraft but 
' also a series of lectures and 
’ discussions on all aspects of 
| general aviation. 

! One question that is often 
‘ raised about business aviation, 
apart from that of costs, is that 
of safety. In the broadest : 
possible terms, it can be argued ' 
that it is as safe as regularly- i 
.scheduled airline operations. Of i 
course accidents do occur, but 1 
according to the latest available ( 
statistics from the Civil Avia- ( 
tion Authority the overall trend \ 
of general aviation accidents is 1 
dowiwards. In 1973 (the latest e 
year for which detailed figures v 
have been published) there I 
were 16 -fatal accidents- to y 
British-registered light general— 
aviation: aircraft, -two-less than*, 
in the previous yean with-’ the 


ll «rf notifiable aeddezrts 

ng declining from 189 to 168. 

A more accurate picture is 
or gained by comparing five-year 
m- moving averages. For the 1963-67 
its period, the rate of just over 
se four accidents per 100,000 hours 
flown declined to Just about 2 6 
Js accidents per 100,000 hours in 
be tiie 1969-73 period^— an overall 
P) improvement of about one^hird 
ie Much of the credit for this is 
to due to the efforts of the various 
m organisations already mentioned 
BAUA and the ATOA t, 
!a particular — which have estab- 
lished codes of conduct and 
. operating standards to which 
their members are required to 
adhere, as well as to the strict 
Si regulations and the vigilance of 
e the Civil Aviation Authority 
1 - itself, which is responsible for 
e the airworthiness standards of 
t all aircraft on the U.Ki register. 
f 35 weI1 as for U.K. aviation 
t safety matters. 

t .Probably the most important 
s single contribution' to the deve- 
- lopment of general aviation in 
» this country in the period ahead 
, would be a change in attitudes 
f towards .aviation from various 
t external organisations. In White- 
I hall, in local authorities, in 
' communities round airports, as 
well as in business and industry 
itself, there is the. need for re- 
cognition of the simple fact that 
general aviation is ' not a 
noisy and expensive nuisance 
that many people want to see go 
away, but a vital ingredient of 
future industrial and overall 
national prosperity. Much of the 
current activity of all the asso- 
ciations and- organisations in- 
volved in aviation is directed at 
educating those outside it to this 
end. and this is substantially 
what the Cranfield Business and 
Light Aviation Show itself this 
week is all about 


Michael Donne 

Aerospace Correspondent 
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it * 1 fzshktrp LOADING NOW 
ti : AT GAT$J^ burble burble^ 


A business aircraft by-passes tfie irritations 
and delays which even the best-managed air- 
lines sometimes inflict on their passengers. 

. *purown reliable, fully-equipped business 
jet would not only take your key executives 
door-to-door much faster - it could add vital 
hours to their working day deliver them to 

irtlrVM+nnl *'11 i 1 


* 1 A/L- I s U ‘ WNI 1 aotCI, LUO. 

^ Which business jet should you choose? 
uo -n them aB " : but remember that the 

no 125 is the only one built by a company 
renowned for its full-scale airliners, like the 
Comet and the Trident 

Arid there’s no substitute for that sort of 
experience. 
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NATIOH- 
tlwlBwer Gulf States 
Ml the Ossa 

Telephine-- B1S80 18DB 
KINGSLEY AVIATION 
SERVICES LIMITED 

International Air Freight Brokers 
and Aviation Consultants 

A world-wide full and split charter service 
with particular expertise in freighting 
to the United Arab Emirates 
and the Sultanate of Oman. 

At Feftham, adjacent to London Heathrow, 
we offer Warehousing 
and Documentation facilities. 

We also provide a Collection and 
Assembly Centre for UK Suppliers and Agents. 

Telephone Phil Coffey or Peter Barrage 
for split and full charter rates. 



The Kingsley Group of Companies, 
Air Freight House, 

Great South West Road, East Bedfont, 
Feltham, Middx. TWT4 8NW. 
Telephone: 01-830 8806 Telex: 935683 





Executive Air flying 

Aw Charter Freight School 

Compton Abbas airfield, on a Dorset hilltop, operated 
exclusively byAfrCompton. Its aircraft, a modern fleet 
of twin-engined Aztecs flown by highly skilled, 
experienced pilots. 

For your business 

AirComptan operates a full executive air travel and air 
freight charter service with the convenience of 
customs clearance facilities. 

For your pleasure 

AirCompton’s flying school is equipped with the very 
latest aerobatic training aircraft. 


Compton Abbas Airfield. Postal Address: Ashmore Salisbury Wiluhire. 
Telephone: Fontnwll Magna (074781; 7b7/9 &3_3 
AiiCwiipVii A m-ti^ pi ifrc Itoirir v>ruip. 
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THE ECONOMICS of business 
aviation. — that is, of the 
company - owned and operated 
aircraft — rest on the trade-off 
between operating costs and the 
benefits likely to accrue not 
only in the savings of execu- 
tives' time but also in other 
sometimes less readily measur- 
able things such as the speedier 
solution of specific problems in 
a given situation by having 
senior executives on the spot 
much more quickly than would 
otherwise be the case. 

Broadly, the benefits from a 
company owning its own air- 
craft can be summarised as 
time savings, t including elimina- 
tion of overnight stops); the 
convenience oF having an air- 
craft .or helicopter that can 
perhaps' bring an executive 
mucb closer to the factory than 
can any scheduled airline 
(which also often results in 
substantial savings in travel 
costs); a reduction in travel 
stress, often also resulting in 
an improvement in an execu- 
tive's morale as well as his 
health and general well-being; 
immunity from external disturb- 
ing influences, such as rail 
strikes, congestion on the roads 
and so on; greater privacy, 
enabling business discussions to 
be conducted in a more intimate 
atmosphere; and a prompter 
reaction to customers' needs. 

The Business Aircraft Users' 
Association was set up in 1961 
to help promote the use of The 
company-owned aeroplane, and 
to fight on behalf of the busi- 
ness aircraft movement for 
better facilities and greater con- 
sideration from the Government 
for what is after all a vital pan 
of the UJC’s overall export 
drive. Today, the BAUA has 
more than 60 members, includ- 
ing such well-known names as 
Birds Eye, Distillers. Guinness. 
Norwich Union, Rcckitt and 
Cnlnian. Singer, Unigate. 
Unilever and Whitbread. 


Between them, they have over 
100 aircraft (of which about 
one third are jets) costing in 
all around Horn, — which com- 
pares- with the annual turnover 
of the companies involved of 
some £25,000m. All of these 
companies _ are in the aircraft- 
ownership" business for one 
reason — they find it pays off 
m terms of promoting their 
overall business activities, not- 
withstanding the direct costs 
involved. 

Broadly speaking, aeroplane 
ownership is something that 
only the biggest companies, 
either with widely-spread 
interests at home and over- 
seas or with heavy bills for the 
travelling and hotel expenses 
of executives, can contemplate. 
For it would be idle to deny 
that aviation nowadays is expen- 
sive. especially with fuel and 
other costs stih rising. To the 
initial capital cost- of buying 
the aeroplane must be added 
the cost of hangarage and other 
operating expenses such as 
crews and regular maintenance, 
but even if this bill comes lo 
several hundreds of thousands 
of pounds a year, if can often 
jstii) be cheaper than the cumu- 
lative bills for air faxes and 
hotel expenses incurred by 
executives travelling in other 
ways. 


Value 


Similarly, the cost of hiring 
an aircraft for the day or 
longer may seem initially expen- 
sive fthe rate varying accord- 
ing to the type of aircraft in- 
volved and the duration of bire) 
but when set against what it 
might otherwise have cost to 
get the executives concerned to 
their destination and back it 
often turns out to be cheap at 
the price. Much of the value 
of aviation, in fact, comes from 
the value that companies place 


upon their executives' lime, 
health and general well-being. 
These are less intangible 
factors than may appear at first 
sight, as any company setting 
out Id analyse them, for itself 
can soon discover. 

What this means & that com- 
panies should not just go about 
buying or hiring aeroplanes 
lightly. Careful appraisal of all 
the relevant factors is rfeces- 
sary if a Board of directors is 
to be convinced that such an 
investment is not only desirable, 
but even necessary in the long- 
term interests of the company. 

What kind of 1 aircraft should 
a company buy? The answer, of 
course, is that it depends upon 
the size of. the company con- 
cerned, and the potential use to 
which it intends to put the air- 
craft A big organisation with 
a number of factories or offices 
widely separated, or with exten- 
sive business links with the Con- 
tinent requiring frequent travel 
by a substantial number of its 
executives, may well find it 
better to buy and fly a twin- 
engined executive jet of the 
Hawker Siddeley HS-125, French 
Dassault Falcon 20, or U.S. Lear- 
jct. Cessna Citation or Grumman 
Gulfstream II type, the higher 
operating costs of these types 
of aircraft (compared with 
piston types) being offset by the 
savings in a large; number of 
executives’ time. .\ 

A smaller company, with a 
more limited range of activities 
but still sufficient to .justify 
contemplating aircraft owner- 
ship, would be better placed in 
buying a smaller single or twin- 
piston or turbo-pro pel lor 
powered aircraft in the very 
wide Beech. Cessna or Piper 
ranges, or perhaps a Britten- 
Norman Islander or Trislander. 
An even smaller company, with 
perhaps only an occasional use. 
for an aircraft, might be belter 
advised to undertake long-term 
contract hire with one of the 


Air taxi 
operators 


BRITISH air taxi operators, 
who carried more than 400,000 
passengers last year, have in the 
past been able to expect a 
steady increase in their volume 
uf business, but this year they 
are expecting iittie or no growth 
as a' result of depressed econo- 
mic conditions. 

The situation in the U.K. has 
be.cn particularly poor, although 
this has to some extent been 
offset by some increase in work 
in Europe and the Middle East. 
In recent months demand has 
been steady, but with no sign 
uf significant improvement. 

For that reason the Civil 
Aviation Authority's estimate 
that business flying ' in the 
South East' would grow at 10 
per cent, a year for the next 
decade is now regarded as 
rather optimistic, but it appears 
that the slowdown in this rapid 
rale of growth may prove 
a useful period for the indus- 
try to consolidate. 

The Air Taxi Operators Asso- 
ciation. with 42 companies as 
members and representing 
about 90 per cent, of the air 
taxi industry in Britain, has 
been particularly active during 
the period 'and agrees with the 
CAA that there is a substantial 
market waiting to be tapped 
because so many companies are 
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to find out how 


Europe's leading market place hr business 
aircraft and helicopters, air taxis, 
agricultural and private aircraft plus all the 
ancillary products that go with them. 

Seminar programme includes: Thursday 
Sept 4th - Business aircraft operations in 
Europe: Air taxis - whal they are ail about: 
light aircraft maintenance : Latest 
developments in agricultural flying. Friday 
Sept 5ih - Helicopters (big and small) for 
business use: Flying instructors leach in: 
Private pilots symposium. Saturday Sept Gtfi 
- General aviation safely and insurance 
problems and pitfalls. 


The Fourth Business 
& Light Aviation Show 
Cranfield Bedfordshire 

4-6 September 

Sponsored by 



Europe's leading aerospace weekly 


unaware of the advantages of 
air taxi operations. ' : 

Although problems created by 
higher fuel prices and overall 
recession have, hit the industry 
hard .in 1974 and the first half 
of this year, it is felt that opera- 
tors have generally held their 
ground in spite of the fact that 
industry has been carefully 
examining its spending on such 
items as travel. 

Perhaps the most important 
recent event for the industry 
was the introduction on March 
31 of the ATOA’s code of prac- 
tice for its members, which is 
designed both lo maintain 
operating and business stan- 
dards and to give customers con- 
fidence in member companies. 
The association’s seriousness of 
intentions is illustrated by the 
fact that one member is at pre- 
sent being censured under the 
code. 

Overall, the code states that 
all members will use only 
multi-engined aircraft for 
public transport flights, that the 
aircraft captains must have at 
least 500 hours PI rime, and 
that pilots must hold profes- 
sional licences with instrument 
ratings. Single engined aircraft 
may be used for pleasure or 
photography, but with a maxi- 
mum of one hour’s duration 
and only over laud. 

Operating companies are 
urged to explain to the hirer 
any limitations or bis flight, 
such as suitability of airfields 
or minimum weather condi- 
tions. The code also specifies 
conditions under which a con- 
tract may be broken and the 
compensation to be paid. 

Furthermore, the code, which 
is not expected to increase 
companies' operating costs, en- 
ables them to have reliable 
mutual support, in the ability 
lo refer a customer lo another 
member in the knowledge that 
.similar standards are being 
observed. 

But more broadly speaking, 
the aio'ociation exists mainly to 
ensure that members maintain 
high standards, similar Lo those 
of major scheduled airlines: 
some of its standards arc in 
excess of those required by 
law. 

In practical terms this means 
that aircraft used on executive 
air charter operations will 
always be multi-engined and be 
equipped for all-weather flying 
by night or day. Pilots will be 
specialists in air taxi operations 
and aircraft arc able to operate 
from some 250 airports and air- 
strips in the UJL and some 
1,000 in Europe. 

Tlie aims of the organisation 
are to- promote and establish a 
good public image of the opera- 
tors, to. improve the transporta- 
tion service* or members and 
fu work for constructive laws 
lo advance the growth of the air 
taxi business. Operators join- 
ing the association are subject 
to a six-month prating period. 

This policy has been pursued 


for a number of obvious rea- 
sons, but has also been crucial 
in the negotiation of agree- 
ments with major airlines to 
provide air taxi services link- 
ing with major scheduled air- 
lines. This means that as pas- 
sengers disembark from 
scheduled flights they can be 
met by air taxis. 

Association members operate 
over 150 multi-engined aircraft, 
on air taxi flights. Types 
include HS 125 jets which 
accommodate up to eight 
passengers: I7l» mph nine- 
passenger Britten-Norman 
Islanders: 200 mph five- 

passenger Piper Aztecs (prob- 
ably the world's favourite twin- 
engined air taxi): 160 mph 16- 
passenger Hawker Siddeley 
Herons and four- passenger Bell 
Jet Ranger helicopters. Mem- 
bers also operate company- 
owned aircraft, bringing up 
the fleet total lo more than 
200 . 


numerous organisations that 
exist to provide such services.- 
Under this system, a company' 
can secure the use of an . air- 
craft as and when it 1 needs it,' 
without the heavy expense 'of. 
initial procurement and upkeep. 

What- is essential is that any 
company contemplating a more 
intensive use of aviation to pro- 
mote Its business activities- mii'st 
pick the correct technique, and. 
the right type of .aircraft, and 
this is- where the relevant asso^ 
Stations and the large number- 
of aircraft agents and brokets 
can help. - 

A '..recent' survey by Flight 
Internationa} showed more. than 
60 different types of executive 
aircraft, ranging from tfts. 
Cessna SkymasteT at around 
§77,000, up to the BAC One- 
Eleven „ or Fqkfcer VFW- 
Feliowship twin-engined jet air-: : 
liners owing several million 
dollars each. Within this vast 
range there is bound to be some-', 
thing to suit almost any com- 
pany interested in business 
aviation. 

Having said this, it must be 
admitted that the -business 
aviation movement has its prob- 
lems. One of the biggest causes 
for concern at the moment, to 
the business aircraft commu ni ty 
is the proposal by the British 
Airports Authority to ban nearly 
all general aviation traffic using; 
Heathrow and Gatwick Airports, 
with the aim of encouraging 
greater use of Stansted. -This 
attitude has focused attention 
on the BACA'S long-standing 
desire to get a business users’ 
airfield of its own.' close to Lon- 
don, with good road and 1 rail 
communications, customs fatali- 
ties night and day, and -other 
reasonable facilities close ; by, 
such as hotels with conference 
rooms and so on. 

The BAA's attitude is :i that. 
with general aviation move- 
ments at its South-East airports 
in 1974-75 amounting to 47.325. 
compared with 343.740 airline 
aircraft movements, there/- is 
already com petition between 
general aviation and airline 
traffic for runway and apron 
capacity, and the time;-’ is 
approaching, first at Heathrow 
and then at Gatwick. when the 
total runway capacity available 
will be required by airline traffic 
for an increasing part of the 
day. - 

The BAA’s aim, therefore, is 
that from an agreed date; 
general aviation aircraft will be 
given permission to use Heath.-. _ 
row only ir there. Is capacity 
which the airlines. canned use. 
and that permission will be 
given on a .first-come, first-served 
basis. The BAA says that by 
1980. airline movements at 
Heathrow . will effectively 
require all the total runway 
capacity there and that . from 
that date general aviation will 
be unable to use Heathrow. The 
comparable date at Gatwick will 
be about 1985, but even before 
then there will be severe restric- 
tions at certain times due to 
shortage of apron space. 

The BAA says, however, that 
there will be no restrictions at 
Stansted and that every encour- 
agement will be given to general 
aviation aircraft wishing to use 
the facilities there. 

This situation is viewed with 
concern- by business aircraft 
users, one of whose particular 


cuimect readily 
.commercial airlines flyjjjs- 
distant places such as Ibe u-k 
^ Australia or the Far East, -«n 
that they would like to ha\ e 
an •** interlining facility as of 
right at aU BAA airports At 
the same time, there n -still the 
need for a separate business 
aircraft airfield (near London) 

in its own right- 
Some thought has been given 
to the possibility of Northolt, 

■although this is still used by the 
RAF and there is also a strong 
• environmental lobby to con- 
tend with. Stansted is con- 
sidered too far out to be of real 
value. One possibility might 
be. -fa make Biggin Hill the 
centre of . business aircraft 
activity for London, while there 
is also the now vacant -Ministry 
of -Defence airfield at Wisley. 
.The view .of the BAUA itself 
has been expressed strongly by 
Mr Angus Mackenzie- Charring- 
-ton, chairman of the associa- 
tion. who argues that while 
much has been achieved there 


Is still the need to get throw 
to (he authorities that busihr 
aircraft and their users shot 
he treated not as second-grt 
citizens, but as an eeonor 
necessity far the country - 
“It is important lo.reco® 
who the people are who tra 
in the back seats of these ae 
planes,’’ he says. 
are a cross-section. of . rj 
best brains and the greaj 
skills of this country. Tf 
have jobs of national and is: 
national importance vital to - 
economy of Britain, who faav 1 
continuing need to • in 
around " the world.- 
Government . must • "get \; ' 
priorities right It must ret 
nise that it is not neecsss; 
only the great w eight y, 
tourists that affects the Bird 
economy. We most rwt 
squeezed out either by • 
flated fees, timing restitefii 
or by other pressures cna 
by the large commercial; 
lines.” 

Michael Doi} 
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Costs 


Air taxi costs are mainly 
based on a rate per statute 
miles Tor return journeys, the 
rate varying .according to air- 
craft type. In addition, quota- 
tions take into account landing 
foes, handling charges, pilot 
expenses -and night stop charges 
where applicable. 

ATOA members are now 
carrying an increasing amount 
of freight, amounting annually 
to more than 2m. kilos: They 
continue to be geared; to deal 
with, urgently required compon- 
ents. fragile loads and -rush 
orders. Further facilities 
include ambulance services, 
aerial photography, parachuting 
and a number of others. 

One of the mare -contentious 
issues recently has been the new 
flight time limitation which 
came into effect froiji April 1. 
despite warnings that' it could 
have a serious effect on pilots 
flying air taxis. This revolves 
around the amount of time's 
pilot is likely to spend on the 
ground during 'a day's work and 
means that on 50 hours’ duty per 
week he may be severely 
limited. The association said 
that in the course of prolonged 
negotiations with tlie CivjJ 
Aviation Authority it had some 
effect on- legislation . although 
the outcome, will not become 
fully apparent until it has been 
in operation for some time. 

It has also been proposed that 
the ATQA may .usefully consider 
the setting up of an ‘'incidents ; 
procedure system, as operated 
by the big 'airlines, through 
which members can benefit from 
ihe experience of . others. 
Members would be able, to pass 
on to other . members lessons 
learned on a variety of items, 
such as .flight operations, main- 
tenance • procedures, the . iflio- 
syneracies of particular in recall 
types and. so on 5 '• • 

LorncBarliug 
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‘The Financial Times Thursday October 2 1975 

In the wake of the Law Society’s annual conference at Eastbourne, 
A. H. Hermann questions the high cost of English justice 

One law for the rich 


THE EXPENSE of legal pro- 
ceedings. whether borne by 
business, by the individual or 
by the Exchequer, is something 
much in need of examination, 
not only because of the coun- 
try's general economic difficul- 
ties, but also because any 
savings which can be imposed 
could well also make legal pro- 
eeedings simpler and faster. 
They might, too. greatly im- 
prove the system in other ways: 
do-it-yourself conveyancing and 
divorces, for example, should 
free the solicitor from 
mediaeval rigmarole for the 
much more important business 
of being a company and family 
advisor. That, after all, is the 
role which the best members of 
the profession have always con- 
sidered to be their first duty. 


cant. But some chairmen of 
these tribunals seem rather 
grateful that they can try to 
discover the truth by judicial 
questioning of the parties with- 
out being hindered by the 
technicalities which lawyers 
would introduce in most cases. 
Their search for commonsense 




lawyers." Lord Denning said 
when dismissing appeals by two 
Students, Messrs. J. H. Moire 
and M. B. Shine, in March. 


Pruning 






Avoided 




The Law Society's annual con- 
ference in Eastbourne, which 
ended on Saturday, all but 
avoided examining this most 
urgent problem. As far as it 
did touch the question of re- 
form. it did so in a very light 
vein, rather as a joke designed 
to lighten the serious speeches 
in which the lawyers tried to 
assure each other that there 
were no better ones anywhere 
in the world. However critical 
individual lawyers are in pri- 
vate when discussing England’s 
machinery of justice, once 
herded together they tend to 
start from the position that 
charity begins at home. For this 
reason, there is a strong case 
for the voices of those who use 
land pay for) lawyers' services 
being heard in the deliberations 
of their leading professional 
organisation: such a proposal 
does not seem out of place at a 
time when consumer representa- 
tives have already taken their 
seats on the Boards of several 
U.S. corporations and similar 
ideas are being discussed in 
the U.K. 

The tone was set at East- 
bourne by the Presidential 
address, in which Mr. E. N. 
Liggins called for an expansion 
of legal aid in the administra- 
tive law arena, arguing that it 
was ironical that the leas: 
affluent, who form the great 
majority’ of petitioners address- 
ing themselves to industrial 
tribunals and to social security 
tribunals, should be deprived of 
the benefits of the legal aid 
scheme. 

Indeed this unavailability of 
legal aid may sometimes be to 
the disadvantage of the appli- 






Mr. E. N. Liggins. President 
of the Law Society, who has 
called for an expansion of 
legal aid. 

solutions, relying on the spirit 
of the statute rather than r.n its 
petrifying grammar, recently re- 
ceived encouragement from 
Lord Denning, the Master of 
the Rolls, when he firmly re- 
jected the idea that soeijf 
security disputes could be* taken 
out of the tribunal in order to 
stage a legal- tournament in the 
High Court. Though the courts 
will always act if tribunals ex- 
ceed their jurisdiction or -ic' 
against natural justice, the 
Supplementary Benefits Act. 
under which £600m. is distri-. 
buted a year, should not become 
“a happy hunting ground for 


The second point made by 
Mr. Liggins was the need for 
legal aid of that large section 
of potential litigants ineligible 
for it under the means test 
applied yet not rich enough to 
go to the High Court without 
help. On this there is. without 
doubt, a case. But, nonetheless, 
an expansion of legal aid. should 
not be - the. only remedy. The 
size of the problem could, be 
reduced by a drastic pruning of 
the procedures that precede a 
trial .and slow down its pro- 
gress. The writs, summonses, re- 
joinders and surrejoinders, 
pleadings and •'discovery” of 
-documents could well be re- 
placed -by a single- petition and 
the defendant’s answer to it, 
both listing evidence proposed, 
delivered to the Court with a 
carbon copy For the other patty. 
It is a pity that the excellent 
proposals put forward last year 
by Juatiee in a report on civil 
procedure prepared under the 
chairmanship of Lord Devlin 
were not mentioned at East- 
bourne in connection with the 
need for more legal aid. 

There is no heed to Fear an 
“ inquisitorial '* process if this 
should consist of giving greater 
discretion to the High Court 
Masters preparing the trial and 
to the trial judges, enabling 
them to ask for evidence — and 
ask for it in a way — which they 
think essential for clarifying 
issues or speeding derisions. 
Certain aspects — technical and 
accounting matters for example 
— can be dealt with more 
economically in writing 

Experienced lawyers know 
that, faced with lengthy and 
monotonous speeches. the 
Bench, if not asleep, sinks to 
a reduced level of wakefulness. 
A good judge, rather than 
allowing j'ustice to be obscured 
by detail and innuendo, grasps 
the important facts of the case 
intuitively and decides what is 
fair and just on their merits, 
only subsequently selecting 
suitable precedents to fortify 
the judgment. No-one questions 
the wisdom of this. Yet. if a 
tune limit was to be imposed 
on the speeches of counsels paid 
by the hour, there would be an 
anguished .outcry from both 
branches of the legal profes- 
sion. A solution might be to 


have lower fee scales for those 
less able to express themselves 
succinctly- 

The Eastbourne Conference 
did not ignore these issues en- 
tirely. One way In which they 
arose was through a debate on 
tiie motion a< That the Machinery 
of J us tice is Outworn and in 
Need of Repair.” Proposing the 
motion in high spirits. Miss 
D. M. Cosgrave, President of the 
Sussex Law Society, was a 
delight to listen to. But, to make 
it quite clear that this was not 
to be taken seriously, the Con- 
ference organisers took all the 
wind from her sails by calling 
to the microphone before her 
Sir- Peter Rawlinson, the former 
Attorney General. Transmitting 
fraternal greetings from the Bar 
Council of which be is the Chair- 
man, Sir Peter, in an oration of 
great solemnity and dignity, ex- 
tolled the virtues of the English 
machinery of justice, claiming 
that it compared favourably in 
cost, speed and efficiency with 
the systems of the U.S. and of 
Western Europe. 


Terrorism 



Profits up 
on month 
-down 
on year 

By Ron Rutland 

PRE-TAX PROFITS of industrial 
companies publishing reports last 
month were down by S.4 per cent, 
on September 1974. 

This is a slight improvement 
on the shortfall of 11.3 per cent 
recorded in reports published in 
August; but viewed quarter-on- 
quarter, the profits decline is 
shown up quite starkly. 

First quarter reports this year 
compared with the same quarter 
last year produced an average 
rise of 12.9 per cent, the second 
quarter (excluding the two oil 
majors) one of only 5.1 per cent, 
and the third a loss of 3.6 per 
cent 

Only three leading companies 
reported in September. Decca 
had a fall in pre-tax profits of 
16.4 per cent.' on the previous 


DATA TRANSMISSION 
BY TELEVISION 


A new communications medium known generally as “Teletext " will find its way 
into millions of homes and businesses in the 1980s. This is one of the forecasts 
emerging from the first in-depth international assessment of celetext — the 
Transmission of data through the television signal; . 

RECENTLY PUBLISHED BY- 
THE FINANCIAL TIMES LTD. : . 

TELETEXT: DATA TRANSMISSION BY TELEVISION — by Timothy Johnson, 
a specialist writer in comm unications— discusses die opportunities teletext offers, 
practical questions such as cost and operation, and fifrure development and 
commercial implications. The industries affected rang* from electronics and 
components manufacturers to advertising agencies and the media. 

TELETEXT will be of value both to the reader without a technical background 
and to the most knowledgeable specialist. For full details, please complete the 
coupon below. 


To Jonquil Phelan. The Financial Times Ltd.. Business Enterprises Division. 
10. Bolt Court. Fleet Street, London EC3A 3HL. 
please send me more details on TELETEXT: 



Name 


, .. Positron ■■laiffM* 


Organisation «•••— 
Address - 


Nature of organisation 
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year, while BETs declined by 

17.6 per cent. ■ Uni gate came 
through with an increase in 
profits of 22.8 per cent. 

By contrast, dividends showed 
an increase of 3.6 per cent This 
is still well below the permitted 
increase and underlines com- 
panies' liquidity needs for future 
expansion and for countering 
inflation. The quarterly increases 
in dividends so far this year are 

3.6 per cent., 5.7 per cent, and 
1.5 per cent, respectively. 

Decca lifted its dividend by 64J 
per cent. Unigate by 5.4 per cent, 
and BET maintained its dividend 
at the previous year’s rate. 


London Capital 
Group 

In a statement to shareholders 
of London Capital Group last 
Friday, Mr. James Charlton, the 
then chairman, said that' apart 
from the debt the company owed 
to the Crown Agents there were 
no obligations to third parties 
which could not be met. -Inadver- 
tantly, the Financial Times re- 
ported that there were obliga* 
•l (ions. 


BUSINESS AND I WESTMCNT OPPOirref#mefr ~' ^ ^ 

readers are recommended to take appropriate professional advice before entering into commitments 


Convert Idle Plant 

TO CASH IN ONE DAY .. 

• We invite Chairmen, Directors, Receivers -and : Liquidators with 
SURPLUS PRODUCTION CAPACITY 
to. contact 'u&..y" 7 ~ , 

We will pay top prices for the entire contents of factories' - Alternatively 
we will sell on your behalf, GUARANTEEIAMS the minimum figure we 
expect to realise. We offer attractive payment terme. 

If you do not know of our professional ability SEE US in operation next 
week Oct. 6th — 10th as we sell 1000 machine tools, equipment /ail'd office 
furniture no longer required in the business of Imperial Typewriter Co., 
. ■ - " ' Ltd., at East . Park Rd. Leicester. 

Ask for Pat Reilly or call him after the sale at 01 -222-0736 . . 

LEVY ASSOCIATES OVERSEAS INC. 

P.O. Box. 119 London SWTP 3DT : 


Turning to criminal proceed- 
ings, Sir Peter warned of the 
danger to the “fabric of justice 
and of free society” if public 
anger over terrorism should 
result in a reduction of the ser- 
vices of lawyers available at the 
expense of the taxpayer to 
people accused of terrorist 
activities. It seems a pity that, 
like the President of the Law 
Society; the Chairman of the 
Bar Council found it possible 
to ignore the other aspect — 
namely whether the criminal 
process need be so complicated 
and costly to be fair. 

-Is it really necessary for an 
accused person to have three 
lawyers at his elbow — one solici- 
tor and two barristers— when 
one is considered sufficient in 
the rest of the world? And, on 
the right of a person charged 
with criminal conduct to con- 
sult Ms solicitor before he 
answers police questions, would 
it not be a much more effective, 
and cheaper, protection* if— as 
is the case in some other 1 systems 
— any police protocols were 
admitted as evidence only if 
accepted by the accused is the 
course of the trial as true and 
containing information freely 
provided. 

In short there is more than one 
way of ascertaining the law and 
doing justice, and the most ex- 
pensive one is not necessarily 
the surest. 


Run your own 
hi-fi store 


A unique opportunity to ran your own hi-fi-super- 
store and become the outright owner of a 
Franchise that’s the onty one of its kind in Britain. 

Tandy Corporation [Branch UK), a division of The Tandy 
Corporation of America, where its ‘ Radio Shack ' operation 
has over 2 XXX) retail outlets, arrived in Britain late in 1973 
and has already opened 100 audio superstores in England. 
During 1975. the same fast growth will be maintained 
and openings will commence in Scotland: Every major town 
and city will have at least one Tandy Store. 

The product range consists. of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories and kits offering the highest possible quality at 
competitive Prices. 

This ensures high volume sales with substantial profits. 

P revious trade experience is not necessary! Tandy's SO years 
covers everything from your Grand Opening, to everyday 
routines, plus regular newspaper advertising, full 
merchandising and promotion support. 


A minimum of £17.000 is required. 

For further Information please write In confidence to the 
Senior Vice-President, Mr. Richard A. O'Brien. • 

Tandy Corporation (Branch UK) 

TAIUrW Bn5tonRoad - 

IMIVU T Wednesbury, W510 7JN Staffs. 


JLARGE FULLY PROGRAMMED AUTOMATIC 
CARRY OVER TYPE COPPER, NICKEL & CHROME 
; . ELECTRO PLATING PLANT 
housed in modem building of approx. 
io,ooo.,s^ft 

- located on South Coast 
IfOR SALE 

. .. . or would consider leasing. 

Enquiries by principals only. 

Write Box E.6585* Financial Times, 10. Cannon SL, EGtP 4 BY. 


EUROPEAN 

COMPUTER DISTRIBUTORS 

* We are. a computer manufacturer’ based in the U.K. producing a 
range, of computer terminal products offering significant new 
market potential in the areas of date process in g and data com- 
munications. 

* We are. looking to expand our business by. appointing distributors 
in Europe who can .demonstrate the capability to market the 
product range. 

Write Box .£6601, Financial Times, Ip, Cannon Street, EC4P 4BY. 


Up to £4000,000 available for 
• investment in good situation : 

Public or Private Company with growth potential, asset backing 
or recovery prospect*. Existing management to remain by 
arrangement Write Box E.6606. Financial Times, 10, Cannon 
’ Street,’ EC4P 4BY. 


CHRISTMAS LINES WANTED 


RIBBONS. CHRISTMAS TABLE - STATIONERY, NOVELTY ; 

CANDLES. ADVENT CALENDARS. . • 

"Tv - '/v " Substafiti^ quantities tpvhlvedL . j v. — : \~T- 

Wrife Box EJB530; .Scandal; Twines; Iffc Cannon SL, EG4P 


ABOUT TO START 
A NEW VENTURE 

Are you considering smiting; a 
high- potential growth -company T 
Or a significant hew venture as a 
development ;of . your .existing, 
business ? . .. lf*o,aiparr of. our" 
evolving’ programme of manage- 
ment /education' and- develop- 
ment; we majc, be able to help 
you it -toW or zero .cost. 
Interested £ '-i • 

' : Then contact- 
DavM Watkins or Mike UHand 
at * V . ’ • “ 

The Manchester Business. School. 

• -TeL«T-273«m 


Wherever cash U handled rftere.-# . *. 
temptatws far the. - potential}?' ;dl& 
honest. fn -retailing, it -lr to 
disguta -mh theft-, by jmdeMingdtt or 
not reftaartni tiles, indeed , - mS" ii 
the Wggeefr single cjuio ’ of inventory 
• stock Iab. 

Lodge Service, with' branches through- 
out Brittftv.end over SO years’ experi- 
ence. P,«ble to -http ' retailers -.at:'- a- 
low cost- co redoes end control stock 
lose,'- Aereby Increasing their . profit*. 

Conathotlon oarrfa no ebNgptfo*- 
Writef 

LODGE SERVICE. 

59 St. James's Street. London, 
SWIA 1LB. 


mhter, areas, available 'ta' Be 
pBiriiasecl |or investment; qjeecu- 
tiye.Nemptaywr benefit, excellent 

Opportu n i t y ~ for advertising, 
jHibfic relations. • " 

/STRUTTS. PARKER,';' 
,/4r Milford Street, Salisbury, . 

■ 0722 28741 ' • 

pfiatip. 1. Sinclair; i/ett. 

• ,*-. 21 Cork Street,; '• s.-~ 

: - London WfX IHB -r * 
Dh734 7lSL > 


PLANT HIRE 

COMPANY 

il reared In North ’ of England end, 
connected with energy field. “require*, 
additional working capital. Eqotty 
parttelpetion offered for aurtUrie 
finance. 

. - : ■ -FBir.deWhor- . 

Box '£.659 f. Plnanctaf 'TiMs. - - 
. - 19m Cawtarr Street, ECfP 4SY. : 


MODERN -WELL EQUIPPED 
, MACHINE SHOP . . 

*i coated' Wot Middx can offer emo- 
peddve price* on small to large baeen 
den finds °W Burning work. Sob- 
nantid "capaotv available on monthly 
eafi off oasis if required. 

Write Bo*- £-£593, Financial Tien, 
W. Sfeanoti Street, EC*? Wf. ■ 




.seek to eoqeirw mcldentiaf/coniinencfar 
development Con panics . with - land 
bonk. ' and loss' situations' between 
£t 0Q, 000-4250 .QQB. Cash purchase or 
funding and par ti cip ati on.' 

* Send detatfr fa Box E.&574. 
fT nen daf Times. 10. Canaan Street. 

ECtP 4BY. 


. Investment U&A. ; 

Director muted. Very practical wttb 

BOu m f a d eriBg and —ins N.C. " , « i *i |1 - 

tools. . . .-*• 

lavesapent postfwto £ag/se,Md. 
... Write Boa B.888J, . 

Financial Tunes. . 

H. Casnop Street, EG 4 P 0 ?. 


. BUSINESS AND 
- IMff E&TMEiVT . t [■ 
OPPORTUNITIES 

APPEAR EVERT TUESI5AY, 

- Wednesday. Thursday- 

-- AND SATURDAY 

BUSINESSES FOR SALE 

'and .-■■■- 

BOSINESSES WANTED 

- APPEAR -EVERY FRIDAY-. 

. Racer 

£11 par singfe column 
» centimetre 

Minimum 3 centimetres 

For farther Information please 
contact 

MR. FRANCIS PHILLIPS 
01-236 Oloe 


■ . . ’ a 

-• J „ . ; " _ ; • 


t " ~V- - 
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OVE RSEAS SJA RK E IS 



Unions urge Ford to revive economy 

^ NEW YORK, Sept L 


BY GUY DE JONQUiERES 




„f AFL-CIO -construction Mr. huhclicvcd "k * ( ST^ 


LEADERS OF five Wg American bead of AJrOU construcaon ninvmSt woSd fall steadily economic policies' 

muons bave called on President trades department, _and Mr. John 0 ? tie American working i 


5SK3£*S SbSbsmt sumU»5= 


man- 


IdLiUUai UUUM^uu • . i , 

•nmny and lower the rate of Though the five men joined m would conUnue to nee, hut not 

unemployment criticising Mr. Fords economic 

e 3 ... performance, there was no con- 

in a joint television appear- on the steps needed to 

ance over the weeic-ena— Labour ^prove the economy and their 
Day holiday in the U.S.— the five gyo^stions ranged from large 
leaders compared Mr. Fords persona i tax cuts 

economic record unfavourably w e{ j era i spending 

with that of President Hoover programmes, 

and accused him of having no , . . 

effective policies to deal with • Meanwhile, support for a tax 
recession or inflation. cut for . raost 

The five men were Mr. L W. companies 

. - e of president 


Paris eases 


to 

on 


heavier 

public 


The following markets were 
all elosed yesterday: Canada 
and U.S. (Labor Day). 
Luxembourg (Holiday). Mal- 
aysia (National Day). South 
Africa (Settlers’ Day). 


limited on the U.S. holiday 
closure. Dutch Internationals 
ruled generally very steady, 
while in South African Financial 
Mining s , Anglo American Corp. 
PARIS— ’Mixed to slightly lower and AmgoW . dropped, sharply, 
in quiet trading with the majority Germans edged lower. 

of dealers pessimistic ahead of MILAN Slightly lower in 

the Government’s economic featurefess trading, dealers said, 
package, _ in leading industrials Fiat 


at a meeting of the 
Monetary Fond on a 


Monetary “ * .r~ ir»o ana (dnme«™*yi 

monetary reform. fflB W gfc S^rammercial order for the Krugen»*~ 
for the abolition of' the official but a .^"Sfdealings sent the 
gold price and the sale of one- dolUr m I ** 10g5.3j.O85 at the 

°- -r »k. nrt»p nnM hnl lHlI U n rate (tOVD » ®” 1V " . inks. hnw. 


sixth of the iD!Fs gold britig* ^SL^S^oTVoat This how- 0!dto ^ gaB is«i 8 .5ite 
for the assistance of the develop- dose, a loss retaliation had jCfiu£ 1 2'84is 


and 


Montedison, both PireDi and 


ost individuals and 1A n n „ cent, “eiais were mixeo, wu*» higher, 

has been voiced by at anything like the 14- per rent ChemicalSi Ofls, Foods (behmd 

Ford’s own annual- rate recorded by retail Carrefour) and Stores fell bade c HgM | y higher 


Banks, Engineerings _ 

Motors, where Peugeot was prfrfegk an lost ground, 

strong, held u p w ell. Rubbers, snia Yfecosa and 

Printing, Constructions and ojiw-tti Ordinal? were marginally 
Metals were . mixed, _ while hi!rhBP 

Generali was 

Insurances, 



ine world. The metal closed at ever was 9ft®£ ^e^Bank of Gofdootas j 4 ""” f 

«: swm/ss ^ffssrsssA esaL-s. 

lor several years, thus setting an was therefore 

effeeme P»- ceflmg on the g 27.5 per gU 

firing gold MI to having remained at tiiat levd 

$lft25Ttfae towetf level since throughout. t!5gS=dgZ53 S 

early October last year, ana In 


County and Municipal 
ployees: Mr. Robert Georgina, year, 


Indices 

NEW YORK 


STANDARD AND POORS 
US. STOCK INDICK 


AUK. 29 

28 


DOW jONES AVERAGES 



Home 

Bonds 

Tnuis-j 

Indue. 

1 

Trading 

Close 

port 


UtiU 

rolumet 

0W« 

Ang. 

SB 

67.76 

167-24 

83634 

79^4 

16.480 

SB 

67.68 1 Ibfi.SO 

829.47 

78.70 

14,530 

27 ... 

67.61 

162.52 

807B2 

77.S9 

U.110 

M 

67J5I 

153.19 

803.11 

76-91, 

11,350 

26 ... 

67.65 

155-24 

81234 

772B 

11350 

22 „. 

67.68 

154.68 

B04.76 

76.43 

13.050 

21 

67.73 

165-59 

791-69 

76.16 

lfi/slO 

20 

67.80 

154 ^<8 

79526 

76.40 

lfijSSO 

IB ... 

67.7b 

156.47 

80331 

77.45 

14,030 

12 

68.07 

168.60 

882.76 

78.09 

lasio 

16 ... 

68.18 

15323 

825.64 

77.68 

111,810 

14 

<58.27 

166.67 

817.04 

T7JX 

12,460 

13 ... 

68.26 

16627 1 620.66 

77.84 

12.000 

18 „ 

68-28 

157.46 

835.54 

7838 

14,610 

U ... 


1E629 

KJ3.76 

78J22 

12350 

a ... 

6oBb 

156.6.5 

317.74 

TSJ31 

U.660 

7 ... 

63.38 

1&6.B3 

815.79 

78J4 

12,390 

1976 




87.07 


High 

69.82 

174.12 

881.81 

— 


ll6/7i 

(24(6) 



6fl.ll 

146.47 

652-04 

72-02 

— 


aih 

(2/1) 

(Zlh 

(2/1) 


All-time 

2J8.BS 

1051.7C 

163.32 

— 

Hiffb 

— 

(7/2/69 

lll/l/E 

(20/4/tS 



11.25 

41.22 

10.63 

— 

Low 

— 

0/7/32) 

(8/7/32 

(28/4 iK 



+ Excluding bonds. 

IND. DIVIDEND YIELD p-c. 


Ana. 22 


Aug. 15 


ot'pt G 1974 


4.77 


4.67 


5.60 


N.Y. 


SE ALL COMMON INDEX 

December 31, 1965=50. 


197;> AugSfl Aug28 Aug27 An g££ Aug25 
Higb| Low 


51-24137.06 48.29 1 45-Bfl 
{15/7)| (2/1) 


44.94 44.71 45.27 


RISES AND FALLS 

Issues trailed Up Down Unchanged 

1,779 1,025 381 373 

Ang29 Ang28|Acig27 Aug96 Ang25 


New Highs 
“ Lows- 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. SL 1973. 


l»ra 
High Low 


Aug29 : Aug2S Ang27 AogSS Auc2b 


95.80 82.20 98.94 85.82 
llajTi |2/I>, 

Volume i i 
tOOCsi 1,630 ! 1.580 


94.08 03.99 B4J7 


MELBOURNE YIELDS 


2G 

25 


21 . 
20 
19 


•Industrials i Composite 
98.51 87.73 

... 97.02 S6.40 

... 94.78 84.43 

_. 94.24 83J6 

... 95.51 85.96 

__ 94.63 *4-28 

._ B3.22 KE07 

... 93.36 83.23 

.... 95.35 84.95 


AVge 

Lead 


On Dividends — 


Dn Burnings.— —I 15.43 


1975 Bish 


1975 Low 


* 435 Indnstriate- 
UttUdes. 25 Rails. 


107.40 90.61 

tom ti5."n 

77.71 70.74 

t8/l» (B/l> 

1 425 industrials, 59 


Auk. 27 Auk- 20 AUK- SO 
1975 1975 1974 

tad. OrtL yield pc 4.91 4.07 4.48 

Ind. ord. p/e ratio . 10J7 10.21 12.21 

Long-term Gov. Bds. 
per cent 5-63 


5.61 6-81 


FRIDAYS ACTIVE STOCKS 


Change 


Polaroid 


Pan. Amor. Air .. 
Southern Cal. Ed. 
Ntagra Uahawfe 

cm 

McGrow Ed 

GLF W. Ind. WT 
Nat Serai conduct 
Amer. Tel. Sc TeL 
Car PW LT 


Stocks 

CteGing 

on 

traded 

price 

day 

18&9M 

35 

+i 

1S5.000 

4i 

+4 

163.500 

m 

— 

141300 

m 

— . 

135B09 

33 

-» 

123.600 

OT 

— 

115.100 

45 

“4 

LUl.OOO 

362 

+* 

107,560 

4fil 

+2 

102.600 

17» 

+* 


TORONTO 

INDUSTRIAL INDEX 


Auk. 29 
13S.S0 


Aug. 28 1975 High 

187.92 196.50 (15/71 


1975 Low 
159.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 


Aug. 29 
195.65 


Aug. 28 197S High 
194.42 205.61 05/7) 


1975 LOW 
159.95(2/11 


COMBINED INDEX 

Aug. 28 1975 High 

199.66 199.90 flo'T) 


Ang. 29 
190.59 


1975 LOW 
158-0! 12/1) 


JOHANNESBURG 


industria ls 


1975 

Auk. 29 Auk. 28 High Low 
.. 215.3 215.3 236-9 183.2 

(16m 123/1) 
... 264.0 263.7 379.1 2G3.7 

12/11 (28/81 
0358=100.) Source; Hand Daily Mail 


Cold* 


OTHER MARKETS 


letd on SO, 


Sept. 


7.60 


7.60 

13.43 


Aug. 

21 


7.47 

13.70 


SYDNEY ALL ORD. INDEX 


Sept 1 1 Aag. 29j BJghliWb 


359.67 3S9.67 


563.66 (4/fi) 


Low 1976 


289.88 (9/1) 


TOKYO NEW SE INDEX 

Base =100 January 4, 19GS. 


BRUSSELS — Irregular in . . , ^ . 

tinued quiet trading, dealers said, quietly steady. 

Leaders dosing higher inducted COPENHAGEN — Mixed to 
GB-inmi'BBX, SotVay, Tabacoflna, sightly higher in quiet dealings, 
Vleille Montague, and Wagon- , ith industrials about unchanged. 
Lits- On the downside were sharoly 

Sldr.. S.link Tracekc ^ Union „ “S^raSnn^ 

UJL and French issues were reports that hS*SSS 

little changed while German were in difiBcomes, maricet sources 

stocks were up slightly and Dutch said. 

UB. issues generally Other issues also dedmea 


Sppt. I lAug- 50 


|Auj 

|ioi 


303.40 1301 US 


High 1976 


333.11(2/7) 


J>»w 197B 


288.84(10/1' 


HONG KONG INDEX • 


Sept. 1 jAog. a) 

High 137b 

low 197b 

309.47 

300.14 

341J37 
(9/6) • 

160.49 

(9/1) 


SINGAPORE INDEX § 


Sept. 1 


210.70 


Aug. 


217.60 


High 1876 


268.60 

01/3) 


Low ibTs 


153.26 

(S/1) 


EUROPE 


Belg’m w 
Demn'k'M 


France «0 


Gurm’y >«)! 


Italy (0 


Spain (At 


Switz’rl’d 



PrBV- 

1375 

1976 

SepE. 1 

loan 

High 

Low 

107.03 

107.43 

11 LSI 

S9B7 


(15/5) 

(2/1) 

92_58 

92.17 

93 JO 

73JW. 



(19/8) 

113/ 1) 

07.6 

67.7 

75L6 

61.70 


(33/4) 

GUI) 

676.3 

6E5^ 

728.1 

673 Jb 


(15/4) 

(2/1) 

94.1 

94B 

107 j6 

B3.8 


(6/5) 

(2/11 

S0B7 

81.13 

108B6 

HU .04 


97BI 

(2D2) 

110.86 

(21/8) 

96.50 

379.05 

378.67 

(KWl 

391-44 

(4/7j 

510.68 


(US) 

<9/1* 

247B 

247 A 

206.1 

soej 


(6/6) 

(2/1) 


Indices and base dates (all base values 
100); — tai Belgian S.E. 81/12/63. (b) 

Cooeobagea S^. 1/L73- (d* Paris Bourse 
1961. lei Commerzbank December 1958. 
if) Amsterdam Industrial 1970- <a> 
2/1/73. (h) Madrid S.E. 31/12/74. 

do Stockholm Industrial 1/1/58. im) 
Swiss Bank Corn- •VU/Wt. «b» UM v ag- 
able.- * Bang Seng Bank 31/7/64 5 Straits 
Tunes 1968. (c) Closed, t Adjusted. 


Shippings 

i were 

quieTand Industrials irregular. 

VIENNA — Slightly firmer, with 
Semperit advancing among little- 
mmm changed Industrials an a B ank 
con- preferred stock and Insurances 


down. 

opened higher, except Occidental dealer 
Petroleum. Gold Mines fell 
sharply in line with London. 

American Petrofina was . 
unchan ged while Petrofina fell. 


on 

anticipation of poor 

results. 

HONG KONG— Closed firmer in 
increased turnover following 
stronger markets overseas ana 
AMSTERDAM — Firmed over a general stock shortage, dealers 

— J front in quiet conditions said. . _ „ 

;d Unilever property and Construction 
itch Inter- shares gained ahead of the an- 
nouncement of contracts for the 
Also firm were Insurances, mam transit railway system, 
mro, Ahold, RSV and Giessen. Jardine Matheson advanced 
Declines were led by Van strongly throughout the _daj. 
Ommeren, KNSM. Fokker, OCE. received initial impetus from the 
and Pakhoed. Shippings were announcement that its sunsoiary 


Akzo JPhUfps 
ing gains in 


in Hawaii has agreed to buy a 


Hawaii company. 

Hntrfrfson firmed following pub- 


the year to March SL 


LU1VI3A 

late demand, d ealer s 


mixed. . . . . 

State loans were quietly mixed. 

GERMANY — Shares fell an 
avenge DMS in dull trading on 
lack of orders, depressed by the 
weak bond market and • the 
Government’s Budget measures. { 

Deutsche and BMW Motors were by 
lower. Sphering said its expected Prices naa opeaea 
lower 1975 earnings, while Man- trading subdued, 
nesmann, Siemen s and Hoechst North BH featured.^ 
fell. Machinery dScks and Stores was .also active. ^ 
were lower. 

On the Bond market, selling 
pressure eased. 

— Generally 


SiedOY UUL “LI m - r 

CBC, EZ Industries, Bnndabeig 
and Coles were stronger. 
Pancontinental rose, Utah 


were 
has 
020 


SWITZERLAND — ueuer*iijr . - - ^ 

steady in thin tradmg, with J ^ eamersiey 

private investors reserved on the . firmer and MBH, which ] 
introduction of further short-ttae ^pper price to $1. 

working in domestic industry, S?toiS, dosS off the bottom 
dealers said. S m h 

In otherwise little changed lead- 
ing banks, Kredttanstalt eased i 
slightly. Financials generally | GERMANY ♦ 


Gold falls 


gold market 


““ 1 | SeptTTS'Er 


GotdBolUen. 

£afuMOnnee) _ - 

Q«iewM— 9155-1S6 

__ -ny decisions opening. B157-1681 s 
G old fell sharply on the London nncCTtamt^s over^v Mondiig Eg" • 

iffiro I nrarket yes?erday, . follow- whidi_may remained U&&* 


Aftemmm&cg 


ternatamal withln a very '^g between 


^5*rs 



1155.00 

((£73^701 


slbo-if 

6 1611b. 

SWLa 

K£7fi.« 

KS75.69 


NcwsovYgne 


3157' I5ft S164-K 
751*1 tenk.’ 
860^8 ®5lC-3 

(£2314-245*; [(£2 4^ 
1*4-5 


M-l 

177-80 


active conditions fell to an even 
lower level of $152-154, before 
recovering a little at the after- 
noon fixing to $155. It was felt 
in some quarters however that 
the market was awaiting the 
reaction of New York, which was 
closed yesterday for the Labour 
Day holiday. 

The krugerrand for domestic 
delivery fell to $157- 159 (£741-75$), 
from $164-168 (£77i-Zg}), and was 
a gain lower in the domestic 
market than the international. 
The premium over its gold con t en t 
declined further to 1.61 per cent, 
in domestic dealings and to &25 
in international business. Both 
were previously at a level of JL45 
per cent. . 

Trading in the foreign exchange 
market was thin, in reaction to 
the holiday zn the U.&, and 



foreign exchanges 


Sept. 1 
W75 



Rues 

% 

Dtyh 

Spread 

d 

New YtH*_j 

• 6 

2.1K6-2.inOLJ8H 

llntrereal — 

81* 

2-17284.17*82. 

81.0ri8L5Q f 8T.V 

AmacenJemi 

&lg 

Brusaeto.— • 


Uopenh'geB 

Tto 

lAEQr 12^4+ 
1.44-W7 “ 


Frankfort - 

4 

b-W 


eta 

fifl-00 3&J& 

■wj; 

Madrid- 

t7 

122J&- 128.45 

1i2R 


7 

1,403- I.4H 

n3B 

Oslo — . 

6i* 

11.66- IlftS 

Paris ..._— 

She 

9.27-346 

as* 

Stockholm 

6 

? 

aji-aji 

326-661 

ajr 


68. 20-58. 70 

SUL 

Zurich 

4 

5.ra-5A6 

U 


t Basic discount. tBatragftm. 
convertible francs; cJosina^ flnatai 
S3 -28-83. 48- 


OTHER MARKETS 

[•Siiote* Sit* 




EXCHANGE CROSS-RAT^S 


FnnkftErt , 3Te 


Sept. 1 

EmakrtJ 
.York*- 33^-78 
Paris — ■! I70 j 0747 
Rnaals.. 14J37 ; 93 
London .. ! S-44-47 


lort } Pktif) I Brussels | London 


Amsterdam 


- &S3S-87 


Am’erdam! 102.41-46 
Zurich. i UWDfll 


4i8SM»9 
38B1-5B 
2J05-U10 
2.646 GEO ; 
2.636^86 


68.7529 
I 28.74-76 


6.706- 'OS | &4S3-9 


[BJ075-100 fflJlOO-UlO 


8.73-7B 
9^7-30 
60.14- IB 
6L08O8 


1L4Z-44 


S^74-:«l 

HL18-36 


SL0-50 

6,876-821 

6JB7-98 


5^86091] 

5j663-668 


97^4-70 

37B2-35 

I6&26-S5 

14.52-52. 

6^6-59 


Zoridb 


96.19-25 
57 .23-26 
163^164 

M^Ufi . 
6^5 -68. 
38JJ6-61 


Arsen tina | 72-S3-/2-73 

AiStcaJim .: t-84 15- U577L 

Brazil m«m>I 17.47-17.67 iBeiimm. 
Finland —I 8-fflt8.82 
Greece... -169 6B0-n.0B9^ 
H*neEbng;II>-685-.6ffi . 
Leaa...-?.i I42JM44.9 


* >• 


HurndL-.' 

Lnxemb'g, 


Malayida *. 2 ECi: - .5098, Italy. 


NJenlami 

SuuUArb&i 


101.49-59 | - 


UJS. ft la Moniswl- BlLfti= 1OS.1E-80 Cusdim cente. . 
Cmsdiu S in Sow York. 501=96.32-34 CB. cents. U.8. 0 m MlIm6eBJ6 
Sterling in UOmi U12J0. ■ August 29- 


U.S.- 

Guudft 

cgl= . 

U.S. eeou 


G. 611-0. 621 >Ge 
Bl.10-61.ail |Gr 


J.97D6- 
i 7 Sa-l.aO SetJnYti 
(6^308-5^430 Sonny. 
,1.4893-1^)46 Poroqpl . 

- Spain. 
Sr/tt 

tTA, 

9g.88 -to JI lYwwWl 


EURO-CURRENCY INTEREST RATES 


D Based on rates ousted.. tar.« 
deafen. Other rates mar be onm 
where- ♦ Rate given, is .Out cast 
rate: <faM"eiai rate B3.B94SSBI 


r 

Sept- 1 1976 

Sterling 

UJ.Doitez 

Canadian 
- Dollar 

Dutch 

Guilder 

W.Germsn 

mark 

. Swim " 
franc . 

d — 

j_ r Short term — 
u 7 days notice^ 

11 Month 

Three month- 
e Six months — 
tl One year 

912-IOI2 
Bks- lOXc 
TOl0-lDla 
10ia- 107 b 
im-uaa 

iivisib 

B4U* 

610-658 

7- 7l«. 

8- BiS 
Bie*8 

654-634 

1- 8*4-73* 
BH-flfie 

6* ft* 

9ta-9Es 

170.21b 

17 b .2D 

S-Jl* 

312-55* 

470-61 a 

8>*<3e 

Ml* 

441* 

5fr8ia 

S*A6g 

450-43* 

658-63* 

34-U4 
5*-m 
156-138 - 
176 21* 

4ik-4(* 


forward rates 


rv 


New 


Yorjo.' 


One month 


65-OJ58 .L-,pn' 




AnA'dkffl 334-23* t-.pm. 
Brussels— 59-16 -4>m 
Oojfn'bg'n Bla -5ij are pm 


Enro-Frendi deposit rate short -term 7-71. per cent.: seven days’ notice 7-g Pmnhfart 3ja-2ia P*- 
per^f^monthMi per cent: three montfcs 7i-n per cent; six months 8WJ t^nn — 

^ two years W-8 per ceaL; three years 9*^4 Oato 7ic-4ifl are pm Hj*-‘ 


deposit one’ month GUtf-Ota per cent: three months 6l5jfi-» per cent; nix months Vienna —.(40 gm pm pnr' (7M>P 
— — Zurich. tdlfi- 


St-B per cent: one year 33-91 par cent- 

w. **» — «»«“ *— «* 

tva days’ notice for "guilders and Swiss franca. 


Thiwi 


m 

16 Bnr 

r«»i*! 


S -3lgC.pgi |l6tgrtl . 

SJx-mohtb forward D.S. dofit^l 
pm and lffjnonth IL1MS.0BC {B, 


AMSTERDAM 


closed well-maintained while 
Zurich Bearer was . easier among 
Insurances. Industrials were 
slightly irregular with a firm 
undertone. 

State 
steady. 


Sept. 


• 4 . or l Dtv.| 
‘ % 


Yld. 


A-B.G- s== ~ 
AUianz Vondch— 

bands remained quietly I baSV- 


Bsym.. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$ 2.60 per £1 — 108% (106i%) 


Stock 


Addremocmph .J 

Aetna LIMA Cas. 
Air Products .. 

A Leo — 

AJoanAliiminiiim| 

A-L.C.O.A. 

Allegheny LAImJ 
Allegheny Power! 
Allied Chemical J 

Allied Stores 1 

AUlaObalmen 
A max— — — 


Aug. 

29 


7 

221* 

6630 

19 

23i« 

4558 

26 

1634 

3434 

363e 

lOlg 

63 


Coming Class... 
PPC TuVnatlonU 


6»4 
22 Lx 
643* 
19 
23is 
443* 

2470 

161b 

34Tb 

3550 

lOlB 

627a 


Crocker Nnt.C.P 
Ctuwn ZeUerbacbl 


Cmnmlns Engina 
right-.. 


Curtlsa-Wrigb 


Amends Hem.... 
Amer. AlrUnes....| 

Amer. Brand* 

Amer. Broadcast. 
Amer- Can. 

Amer. Cywuunld 
Amor. Bice. Powrj 
Anwrio'n 
Amer.Home 
Amer- Medical 

Amer. Motors, 

Amer. Nat. Gas— 
Amer. Standard.. 
American Stores 
Amer. TeL A Tri- 

AMP 

Ampex. — ........ 

Anaconda 

Anohor Hocking .' 
Anheuser-Busch J 
Amco Steel— 

AJ3J 

Asameia aU— 


175b 

84b 

87 

193b 

301* 

241b 

191b 

341 b 

361* 

64 

6 

814 
14i fl 
28 
464 
174 
66 b 
171b 
194 
347 B 
27 Tb 
365* 
9 


173* 

74 

87 

194 

297 B 

24 

19 

344 

354 

I- 

31 
14V* 
2770 
4B7g 
174 
55a 
184 
197g 
34 V* 
28 
387 b 
85a 


Dana— 

Dart Industries-) 

Deefe - i 

Drlm crate 

Deltona 

Detroit Edison .. 

Dictaphone 

Digital Equip— | 
Disney (Walt) -.-1 

Dover Corpo I 

Dow Chemical— | 

Drea&er — 

Du Pont 

Dymo Indnstried 
Eagle Pi>7her— 

But Air Line 

Eastman Kodak. 
Baton- i 


Afi&roo — - 

Ashland OiL- .. 
Ad- Richfield — 

A VC 


A»co — 

Avis 

Avon PrortncM.. 

Balt. Gas Elect- 
Bank America... 

Bankers Tr. N.Y. 

Barber Oil 


Beatrice Poods — | 

Becktom Dick 

BrilA Howell 

Bendix ..... 

Benguec Gans.'B^ 
Bethlehem SteeLj 
Black A Decker...: 

Boeing .1 

Boise Cascade. — 

Borden 

Borg Warner 

Bra niff lot—--.! 
Brascan 'A' ........I 

Bristol Meyers—l 


147g 

19Tg 

1024 

223* 

64 

6S* 

393s 

213b 

41 

54 

29 

194 

334 

194 

404 

24 

374 

264 

284 

244 

235g 

17 

74 

12 

593 4 


144 

I960 

1024 

214 

54 

6i 4 

40 

21 

414 

343a 

294 

I960 

323* 

194 

384 

24 

377 a 

2630 

274 

244 

234 

17 

74 

117 B 

61 


Brit-Pefc. ADR — [ 
Brockway Glaaa. 
Brunswick — —— 
Bucyrns Brio— — 

Budd — , 

Buiova Watch — | 
Bunker Ha mo — 
Burlington Sldm| 

Borrongba 

Call! Comp— 
Campbell Soup--! 

fjwribin BkClOcJ 
Patinl Hflndolpb- 
Csmatiim ■ ■ — — 
Carrier A General) 
Carter Hawley....! 
CaCerpillaiTracts' 

OPS 

Cakuwse — | 

Central S.W.- 


114 

194 

114 

464 

7t 8 

64 

43, 

304 

924 

4 

314 

145* 

114 

764 

11 

214 

667a 

454 

3B4 

IS 


114 

1970 

1130 

444 

6 

67 fl 

450 

305s 

924 

44 

316fl 

1430 

114 

76 

LL4 

21 

66 

46 

374 

164 


Cerru 

Certain Teed— 

Cessna Aircraft.. 

ChaseMnnbattBn 
Cbemiaal 8k JiX 

Cheseh'rcb Pond, 

C hemic Syrian*- 
Chicago Bridge — 
Chiyaler...— — — 
Cinerama..—-- 

r inn. Mllanroo... 

GIT! Corp 

Cities Semoe— 
Clw Investing. 
Coca Cola — 
Colgate Palm — 1 
. Co jins AikmaU- 


143fl 

1078 

174 

394 

334 
54 
3 1* 
844 
107a 
lTg 
19 
32 
441g 
73* 
77 
27 
8* 


144 

ioia 

164 

324 

334 

614 

305, 

844 

114 


Stock 


Aug. 

29 


424 

434 

464 

224 

40 

214 

1178 


Ang. 

28 


424 

434 

4670 

224 

404 

214 

12 


334 

234 

4130 

344 

5 7 « 

1260 

77a 

11330 

444 

38 

915B 

667b 

123 

8 

245, 

43g 

93 

876s 


33 
S3 
41 
2450 
44 
- 124 
74 
1144 
435* 
375a 
90 
661 b 
1224 

25 

43a 

924 

275, 


Johns MunHville. 
Johnson Johmwn 
Johnson Control. 
JoyHaunracturig 

AJumin'm 

Kaiser Indnstriea 
Kaiser Steel. 

ii>y 

Kennecott.._ 

Kerr McGee—.. 
Kidde Waltw. 
Kim bed y-C lack. J 
K-jppers I 


BfliO 

El Paso Rat- Gasj 

Elba .... — 

Emery Air Prigbl 

EJI.f. , 

Engelhard Min-- 

Esmnrfe I 

Ethyl -j 

FuuvhlH Camera! 
Fed. Dept. Storesl 
Firestone Tire.-. J 
Fst. Nat. Bast 00 J 

Flesl-Van 4 

FUntkote — 
Florida Power.-. 


Floor— .—-J 41 


164 

12 

31 

374 

34 

224 

854 

28T E 

865, 

484 

47?b 

187g 

234 

77b 

1870 

*244 


145, 

11*1 

304 

365* 

35* 

23 

344 

2B** 

864 

474 

48 

181, 

235s 

73* 

175a 

243a 

41 


F.H.O J 16S* 

Ford Motor...... -I 394 

Formost Jinks. 13 

FastuKi — 

Frank hn Mint... 

Freeport Minerals! 

Fmehanf 

Fuqua Industrieri 

G^.0 


313s 

277 8 

237b 

174 

64 

14 


164 

394 

123* 

803* 

2830 

234 

1670 

54 

14 


G-A-F J 

Gannett j 

Goo. Amer. lntn.j 

Geo-Amcr.Tnuis- 

Gen. CnUc ! 

Gen. Dynamics.. j 
Geo. Electric...— I 
Cramers I F*wds.. 
General MUte..... 

General Motors-' 

Gen. PuLl Etil.... 
Gen. Signal 1 

Gen- Tel. Elect... 

Gen. Tire-.- ... ... 

Genua.— 

Georgia Pacific— l 

Getty Oil 


104 
34 fie 
97 b 
274 
104 
464 
464 
243* 
624 
494 

1630 

354 

22 

147 8 

430 

44 

I 1905b 


104 
344 
94 
27?a 
104 
444 
47 
2370 
615: 
494 
154 
33 fig 
217 S 
„ 145a 

44 

437a 

1874 


Stock 


AU«- 

SS 


225s 

864 

134 

76 

293, 

84 

864 

S4 

334 

864 

204 

284 


hoppers I 733* 

Kraftco ! 394 


Kresge-..— — . . 


Ang. 

28 


Kr^eCa.. 


3 banns...... 

Libby Ow. Fard. 



224 

864 

1330 

7S4 

394 

84 

3670 

34 

33 

857g 

195e 

284 

734 

395a 

31 

203* 

28 

164 


Rapid A merica — -j 
Raytheon— 
BCA ] 

Beading—-—— 

Republic Steel 


Jtevkm . 
ficyc 


Libby McWril 

Lingerie JlyeraB. 
Lilly (Eli — .....— 

LiUon I adust 

LookheedAiiczaft 
lone Star Indust 


li'QK laiand^Ltg .. 


Loaislana 

LabriznL 1 

Locky Stores 

Giles Youngtuwn' 

Hac iiillan 1 

Many R, B 

Mira Hanover CP 
Jlapcn- 

)1 Brat bon Oil 

Marvnr ...... — ... 

Marine Midland..] 
Martial I PiekL.... 


74 

285, 

£* 

870 

1770 

14 

263* 

483* 

194 

144 

«* 

19. 

32 

4630 

464 

2A1 4 

184 

204 


750 

284 

644 

83a 

85* 

165* 

155b 

26 

48 

154 

135, 

41* 

184 

32 

444 

463* 

244 

184 

204 


May Dept. Stores) 

MCA - 

UcCory 

McDermott- 

McDonnell Dong J 

Jlrijcaw.HilL f 

Merck ..— 

Merrill I^rnoh... 

MOM , 

M innJHingA Mf® 

Mridl Oil -I 

Monsanto..— 

Morgan J. P 

Motorola. — 

Murph Oil | 

Nnhieoo.. — - 

Nalco Chemical 
National Can— 


483s 

753, 

94 

475* 

143* 

1130 

704 

17 

153, 

S54 

444 

714 

69 

467 S 

214 

344 

29 

1070 


424 

744 

3 

474 

147b 

1070 

703* 

174 

164 

645, 

433a 

7030 

67*4 

464 

214 

354 

293b 

1050 


19 

324 

435s 

74 

76 

274 

83* 


Colombia Gas.— J 
GolombiaPfct—- 
Cum loa Oo of Ami 
Combustion Eng.! 
Comw’tb Edison.! 
Comw'thOll Kef. 
Comorin tieliie. 
Con. Edison N.Y. 

■!Vnunl Fooda. I 

Conml Nat. Gao. 
CrmuroeraFovreH 
Cnnrinenu) CenJ 
Cootinenui OsU 
Continental Tele. 

Control Dntp 

Cooper Indus—. , 
Copper Range— | 


234 

74 

94 

467g 

274 

94 

3 

184 

163b 

26 

17 

24ia 

664 

n 

17 

574 

2350 


224 

G4 

94 

46Se 

264 

91a 

394 

124 

164 

247b 

165, 

244 

654 

11 

163, 

564 

24* 


Gillette . — ..... 

Glnfaal Marine.—) 
Goodrich B. F— ■ 

Goodyear Tire.... 

Gould ...... 

Greco W. K. 

Grand Union — . 

Gl. Atlas PseTesj 

Grt. North Iron.. | 

Greybound ——I 

Grollier 1 

GnlTA Wcstem—I 

Gulf Oil 1 

Baiiburtort 1 

Hanna Mining— -I 
Eburii- Conn..— 

Hninr. B. J. 1 

HeuMeln 

Hewlett -Pickard 


265c 

134 

170g 

194 

264 

2630 

134 

125a 

174 

134 

24 

214 

2130 

16730 

432b 

as 

494 

404 

93 


254 

125a 

173* 

187g 

254 

253a 

185a 

124 

17 

14 


Nu. DiariUera.—t 
Mat. Service Ind. 
Natluoal otoeL— f 

Natnuiu 

NUB — 

Neptune Meter... 

New England ELI 


New England Tell 
Nugra Mohawk J 


Niacn Share...— I 

nTE. i 


Industrie*^ 
NorfolkA W eetem 1 

Noth Nat. 6as...[ 

Sthn Sates PwrJ 

N tb w eri Airline-j 

Nonrnt Banco — I 
, Norton Simon — i 

! OerideoalPetrull 

Oft i Ivy Mather. 

Ohio Edison—. 

OLiu — 

Otia Elevator— 


216b 

214 

168 

434 

244 

48 

30 

945a 


Holiday Inna 
Honwrtako..., 

H™u>-woll 1 

Hoover — — ^ 

Household Fin.., 

Button E. V j 

1C Indnstriea..— ; 

10 Phannactwali 

IN*A 


lngetsoU Band-j 


Inland Steal— 
IniJim— — —— i 


103, 

394 

294 

117b 

13S0 

1S4 

144 

350 

344 

744 

4170 

77a 


104 

424 

29 

115* 

!54 

147 B 

144 

34 

344 

734 

411* 

73, 


IBM 

Inti. Plavour.. 

InU, Harvester— | 

IntL Hohiingb.... 
IntL UtnACbemj 
Inti. Nickel h 

IntL Paper 

Inti. Tri A Td ... 
Invent 

lowu Beef.. -J 

ID Lute mat) onttt 
Jim Walter -4 


1864 ! 1864 
874 i 374 
264 1 24 Sb 
114 I 114 
424 

27 264 


697s 

204 

2 

35 

107a 

364 


53>a 

804 

2 

333, 

105« 

364 


154 I 

94 j 

375, 
254 ( 
284 ' 
M7 S j 

184 < 

261 B I 
114 i 
134 1 

1570 

644 I 

654 l 

231* | 

135, 

394 

194 

183* 

164 

1650 

25 

284 


153a 

94 

37* 

254 

273; 

1470 

1770 

26 

114 

1250 

154 

654 

644 

224 

194 

394 

184 

184 

164 

164 

245* 

285* 


OveriiUp Gp—..J 
Owtii ^Corning -i 
Owens minute — ] 

I^ciAc Gan- -i 

Piw, Lighting-, j 
P ac.Pwrk Lt— ..! 
Pun Am YTnrtalAlri 
Parker Hannifin—^ 

Pram Central j 

Penn Pw Jt I4....I 
Peuney J. C— .' 
Pennwil CniteLJ 
Peoples Drug— J 

Peoples Gas. j 

Pepsi oo 1 


13 

364 

444 

an* 

16T S 

185* 

44 

.214 

1-4 

194 

47S* 

81*4 

64 

344 i 

S95s i 


1970 

364 

431: 

8070 

165, 

184 

3so 

313, 

158 

187g 

484 

20k 

64 

344 

6973 


Stock 


Aug. 

29 


leynotds Metaliu 
Reynolds R. J— 
R j rii - SL. UerrriL] 
Rockwell Inter... 
Hnbms A Haas... 

Knyal Daub 

Russ 

Safeway Stores— I 

St. Joe Miner* l«J 
3. Begis Paper — j 
Sazua Pe Ind— f 
Saul Invest 
Saxon Ind——.— I 

Schilts Browing. 

Sririumbexxer — J 

SCM 

Scot Paper . 
ScovUie Mig.—j 
Scodd’r Duo Veet] 
Sea Oontainer....; 
rams.--.— | 

!e IGJD.) , 

Sears Rirtuck— 

Sedco - 

Shell OIL 

Shell Transport. 

Signal -j 

Siguode Corp. .... 
Simplicity Pst- 

S in per — 

Solitura 

Sontbdnwn 

Sontberu CaL Bd 
Smnhum ....: — .. 
Sthn. Nat. Ros... 
Sontberu RactflcJ 

SoathemBailwayl 


Ang. 

28 


Southland 4 

Sperry Hutch— 

Sperry tend 

Srandard BmndaJ 
3td .Oil Criilomia) 
Std. Oil ImUaoaJ 
Std. Oil Ohio. J 

Stauff Chemkral.4 

Sci 


Sun OIL — J 

Sunstramd 
SyntoX 


Tandy . 

Technicolor—..... 
Tektronlz— — 
Triedyne— . 

Teles ! 

Tenneco— ... 

Tewini Petrol eum| 

Texaco— — - 

Tub ngu U. ......... 

Tessa Lnsttn— -I 

Tew CtilitiM.— I 

Time. — . 

Tlmee Mirror. 

TUnkefl — ..... 

Trane. — 

Traasamliric* J --d 

Train Colon. 263* 

Trsnstrey IntYnlJ 17 
Trans Wnrid Air, 17 
Travelers.. 

Tn 

TJLW.„ 1 

20th Century Foil 

UAX,-.. 


54- 

524 

18 

24 

3258 

70 

2l5g 

544 

1930 

234 

76 

37 

104 

473, 

324 

314 

263, 

37b 

34 
204 
78 
114 
144 
104 

54 

16 

304 

15 
664 
294 
544 
284 

16 

35 
124 
13 

3fe 

84 

IBS* 

1290 

B27g 

264 
464 1 
244 

1290 

414 

65 

391* 

45*0 

764 

85 

164 

354 

334 

21 

314 

394 

63, 

344 

197 B 

a4 
255, 
164 
244 
507 b 
954 
173, 
584 
164 
37 
245a 
84 


Perkin Elmer.— 

Pet 

Pfizer-...—--- 
Phelps Dodge—.., 
Philadelphia See 

a Morris— 
w Pctrrf’mj 
Pickwick Inter— 

Pilslwry - 

Pitney Bnwes— 

Pihrinu.— 

Plt-wv LtAADR 
PoUrutd—— ....... 

PotomsC Elec 

PPG Indurirtea. 
Procter Gamble- 
Pub. Serv. Elect. 
Pullnuin .... 

Purer — 1 


Porolator.i .... 


Quaker Oats. 


r:l 


26 

25 

274 

.354 

14 

45 

S6*& 

124 

694 

164 

704 

154 

& 

m 

154 

504 

l&i 

324 

164 


34 
22 Sb 
264 

347b 
13S* 
464 
5420 
12 
685 4 
164 
70 
1510 
347b 
104 
294 ' 
8650 
154 

5S4 

134 

32 

157b 


PAliCO 

UG1 

POP. -| 

Unilever Ltd-. j 

rniteverSV 

Union Bancorp— 

Union Carbide— [ 

Union Cummercej 

Union Oil Call— I 
Union Phclfic— ■ 
rnlnunurio— J 

Uni royal.... _l 

Cniwil Brents — ! 

Doited Corp.—. 

Cjs. Bancorp-.. 

U.S. Gypsum - 
D.S. Indoatties 
UJS. Shoes — -. 

U.S. Steel , 

D. Twhnulojjlea- 

USM — 

Utah lntfl — 

UV Industrial — j 
Vlrt^mafiec— 

Wal GnwL..«.. 

Warner 4]kmnnn 

Warnw-Lumbert^ 
WeBa-Fs 

Western Banomn 
Western Union-J -- 

WuriuiahVElee-.l 164 

Weetvaco— — — j 
■W^-erhauacr— 

Whirl pool 

White Cotts. tpdaj 

Wlaoraaij) Kcct. 

Wool worth.— 

Wyly, 


7 
223, 

184 
21 j 4 i 

3 41b I 

22 

20 

124 

187b 
32 
39% 
93a 
624 
104 
474 
647 b 
34 
85a I 
Sfig 
7 

22 

173, 

i? ,s 
644 
647 b 
175s 
S3 
19»* 
124 
184 
19 
319* 
154 
204 
13 


Zapata-.— —— 


39 4 
334 
194 
26 
18 
3 

684 
164 I 


64 
514 
17«a 
24 
324 
694 
214 
53 Eo 

19 - 
224 
734 
3fi4 
104 
484 
324 
314 
264 

3Sa 

34 

20 
774 
114 
144 
104 

5 

154 

304 

15 

644 

Z65q 

535, 

279* 

154 

345* 

125g 

13 

3 

84 

185, 

123* 

524 

264 

464 

24 

124 

414 

664 

294 

454 

75 

824 

164 

3550 
334 
204 
324 
39 
550 
344 
195s 
B 4 
264 
154 
244 
30Sg 
95l s 
174 
56 
163, 
3650 
23*5 
84 
274 
164 
65s 
2210 
1830 
214 
1450 
224 
20 
124 
133s 
314 
39 
94 
E14 
105 b 
467s 
64 
24 

a 

650 

653 

214 

W3, 

44 

1070 

634 
544 
174 
544 
194 
124 
12 
184 
304 
1510 
20 
13 
164B 

27 J# 

3860 

234 

184 

26 

164 

3 

593* 

15 


Zenith Radio— 

Chile 3% 1998 

Pern &% 1933 J 

U£.Treaa6ai?Wj 

UJt.Treas. 

US. 1 


Abbey Gen-PropJ 4.00 
Abitibi Paper— -| 11 


Agnlco Eagle... ...| 5 


Stock 


2470 
85 
196 

i 100.04 
t85. l4i 
788.021 

.5. u) d*r“ bilH 6 .33% 

CANADA 


Aug. 

89 


Aug. 

as 


244 

85- 

t95 

tioaoa 

786.24 

782.00 

639* 


; AlcaaAluminium) 
Algoma Steel — 

Aabeatoa 

Bank Montreal— 1 
Ra nk Nova Scotiaj 
Baric Resources J 
Bell Telepbona— [ 

Bovia. — . 

Banr Valley IndaJ 
BP Canada. — — 

Biwean 

Brin — 

Calgary Power... 
Canada C eme nt ..j 
Canada KiWInndi 

CanImpBnkCom[ 

rjmada Indus..— • 
Can- Ind us. Gas Oi 

Can. Pacific 1 

Can. ftiribc Inv-i 
Can. Super Oil.. -| 
Carling O'Keefe.. I 
Casa tar Ashman.; 

Chleftnn Der 

Cuminco - 

Cons. Bntiiurfit... 

Con. TcariJe M... 

Conauraer Gas—. 

Coriaio Rlcb- 

Decca Re»iure«.{ 
Dobon Uines.H 
Dorns Mines. 

Dome Petroleum 

Dominion Bridge 

Domtnr.. ..— — . - 
Dupuut- 
Fairvicw Corp..- 
Falcon'ge 'Nickel 
Pin Collection.— 
Ford Motor Can 

GtamYeU'wknife 

Gull Oil Canada. 

HambroCan-— , 
HawkiT2>i<LCan. , 

Bollinger J 

Home Oil 'A'. 

HudnunBay Mngj 

flud».m Bay i 

H'dson Oil A G»s] 
LA.C. 


245e 

28&e 

1204 
177a 
45*0 
10 
44 
1.20 
141 a 
12 
184 
14.75 
254 
104 

4.80 
27 
216b 

67 S 

147b 

1670 

394 

2.78 

Z‘ 3 

84 

347 4 

264 

1.80 
12i* 
7B5a 
4.00 
574 
44 
313, 
254 
234 
194 

112 

35 

1.50 

804 

85* 

294 

1.80 

7 

314 
274 
197a 

167g 
32 
184 


3.95 

11 

155* 

244 

2760 

1193, 

177b 

464 

9Ta 

433, 

1.25 

1370 

12 

134 

14.75 

854 

1104 

4.16 

874 

8160 

67 B 

143* 

167g 

58 5b 
. 2.66 
67g 
84 
343, 
264 
tL80 


a*yer Hypo— 
Bayer VereimikJ 
Oommerehaak— 
Conti- Gum ml — . 
Daimler — — — . .. — 

DORaasa — - 

Demag.... — .— 
DeutsShrftank — 

Dresdner — 

DyukerhoT Zemt. 

Gelaenberg j 

Gntehaflmnig — -J 
Hapag Ucyd ..— J 
EtarpenertDMUn) 

Hoechst. 

Hoeacb— — 

I. G. FarbenmliqJ 
Kali tMz (DMMI. 
Karetadb. 
Kaufbot— 

KJocdmetfDM UlOi 

Block Enmbolt...) 

Kr'oaMaffei iDKXJ) 

Krupp Prf DMICOj 
Kundenkxedit Bki 
Linde [ 

LoirenbnmDM^00| 

Loft ha! 

ALAJI 

U’earusnnDM 

UehUggTaefaaf 
Mum 
Neckermann — .. 
Praiueag DM100 
UhemstnJ DM60 

Rhein Wea Elect. 

debwuig — 

Siemens——-. 

I an dxucfcf 

fhjTiBcn.-. 
VennnJt Went B 
Ikon 1 


Abokl iFLBO)—. — | 
Alcm (FLHOi- 


srv (pi jo) 

AMEV (fTLSQ. 
Amro Bank OntoO) 
VanBerketa(7L50] 
BijenkOTklFLah- 
BQfcaWe s t ni . F l.iO 
Bntrom-Tstierode. 
KtaerlsrlPL23)— . 
KnntaN -YdBearer 
BuroComTetFl . 10 
, eistBrooadaFl.10 
LHrineken (Fl-25)~ 
Helnm Hlde-ltl. 10 
Holland Ptmd— - 
Hoagoven&lFLSM 

H-nteDmigta*™^ 

I.H.O. Holland—' 

KJLJL iFU0«... 

IntiMnller (FL201) 

Xaarden (FU®— j 

Nau Ned Ins^moe 
NedOredBk(PL20) 
KedMldBk(PI 160) 


15Bl 2.9 


Reto<VL50)„ 


Nuvontel T. CaM 
OCB.iPLSO). 


208.51—3 
1,B80> 


PARIS 


Sept. I 


I ms roo | tfiOg 


1250 I Air Uqokte. 

Sir. I Aquitaine— 

“ Bcghin 

BwSJi. Gersms— 
Gsxrofonr . 

Chargeora Ssimis 

Citroen 

Fr. Petrol 
(Re Banadre— .| 

CJJ.B. , 

Cte da Noiri— — J 
Credit OomPriuceJ 
Credit Fancier— j 
Dexadn NJS, 


Inipertai OIL 

Indel 

Inland Nat. Gas..] 

Internal! Nickel. 

Int'pr'yPtiio Line] 


Loortnt Pim.Cora 


loblaw Com. 
Ur’mlll'm Bloedl! 

Mas sy-F erKttiian[ 

Mcintyro Porpnoi 
Moore G 
Xanadu 

N’t hcrnAGen Gasj 
Nthn. Beeirle— . 
Ntim-RmestkeM 
Nnmac Oil A Gnsj 
Oakwood Pecrilm 


Pacific Copper 11 J 

Pad ficPetro ictus 


Edge Petroleum.^ 


Pan. Can. PttTm 
Patino - 1 

Peoples Dept. S.. 

Place Gas A Oil- 
Placer Devdofiwt 
PovrerCoriioral 'n 
Priue — 

Quebec Stars conj 

Ranger Oil...— ... 

Reed SJai-w J 

BhiAlgoui 
Bora) AmndzM.1 
HoyalBL of CflO. 
Royal Trust. 


264 

»*» 

94 

273* 

1260 

6ia 

54 

20 

197 B 

46S, 

474 

38 

10 

204 

0.27 

Ilia 

0.84 

0.71 

2430 
1.70 i' 
1660 1 
134 
61# 
10.29 
2050 


Shell Canieda. 
ShcrriUG. Mi 
Siebene 0. G — 
Silver Stack M 
cSiiupeoa 

6 la tor Walker C-] 
Steel of Canada. -i 

Steep Back Iron,. 

Snnningdale Oil; 

TenroOuiada. .. 
Toronto Dum. Bk 

TeasbCaa PipoLn 

7nu» Mount OU. 

Truxv 

Union Gita... { 

United Corpn "B"] 
Walker Him nj— | 
West Coast Tzanai 
Western Geo— .J 


174 

3.10 

17 

6 

33 

0.B2 

354 

224 

314 

16fie 

7«z 

106a 

t0.4S 

34 

84 

314 

15S 

6 

29 

424 

104 

104 

»164 

74 

14 

313* 

304 

184 


3.90 

58 

454 

304 

254 

234 

19S, 

112 

35 

1.50 

807a 

9 

294 
2.00 
670 
31 
267 fl 
20 
164 
313, 
184 
304 

264 

113, 

94 

274 

123, 

670 

54 

204 

17 

494 

463* 

374 

10 

28 

0B3 

107b 

10.81 

aea 

234 

1.72 

1530 

134 

67o 
tO ^9 
tl93, 
9 

17fifl 
8JI5 
1630 
.. 6 

35 

0.58 

354 


Price 

Fra. 

+ or 

332 

+ 2 

471 

-0.1 

128.4 

+1.9 

G07 

-8 

1,800 

— 81 

179.9 

+1,7 

41 

C 

-5.7 

O R 


5. A. Dunlop — - 

I KuStandml— . 

Fin. lima. 


iGal.Inrayette— -I 

n. Ooddonuatal 


I Gen 

linetal ...... 

I Lattrge — 

1 L*Omal..— , 
ftlaohine Bull—— t 
MlcheUn "B 1 
Moet Henneagy— 
Paribas 
Pechinoy. 


495.1 
302^ 
26 . V 
153 
864 
148.8] 
23 
61.81 
49.4| 
93 

162.5! 

81.1 

1B4.9! 

876 

33 -2. 

174 


PeugeotiPn.m— ; 
Prioel— 


Priatempa — 
Uedmte 

Hhone Pnpfeoe.- 

dscilor 

Saint Gotarin— ... 
Sod. Mat'd’ tvT— 
dourco Per-ier j 

does 


261 

142 

83 


-17.9] 
1.5 
+1J»! 
+0J 
+3 
1—1.4 
+0.7 
-0.9 


Div. 

Pro. 


16B 
22J 
11-03 
37 A 
57 
15 

liTe] 

24 

XJSl 

lO.Bl 

27 

24.0 


4.9 

4.8 

as 

7.4 
33 

8.4 


11.9 

2.4 
7.B 
G-9 

6.9 

7.4 


19.75)12.7 


+ 0.4 
l-l 
+4 
+0.6 
+ 7 


-11 

to-s 


llLfi— 0-5 


+3.5 
+ 2 
!-rl 


662 Oi 1 

122 - 6^-1 


5 

15.6| 

7^1 

6 
4.5| 
15 

13.51 


7 JS 
7.9 


1.5 


76 


HL9 


129.11-1.9 



+ 1 
+1 
1.5 

i—4.5 
.9 
+0.7 


[17 M 

IOjB) 

16.5 

14J 

13.61 

12 

3 

tl8l 

n.jb\ 

12 

13.2! 

I2a6j 

6 

225 

8.45 

12.76 


9.5 

11.3 

5J 

8J5 

3.7 


3.3 

18.9 


15 A 
10.2 


BJB 

4. 


5.9 


1LB&]I4M 


MILAN 


Sept. 1 




31 . 
164 
.•71b 
107a 
045 
8l* 
Big 
3m 
L35 
6 


42Sr 
1018 
10 la 

11630 

7i B 

137b 

31U 


Alitalia Prtv 

4510 1 

An arm la Abb— , 

Bastoer — 

Breda. — 

Bnigo— 

CanumL — — 

CIGA — 

Coen rial > 
Do Inline-.— . 

h)it» 

Do.~Pri^ntZ!" 

) Ftnstder— — 

»rainw.H r 

I PI Prif 

Invest B 

Italaemeoti 

1 
l 

La Oentmle — 
Mardll Eitola 
Mediobanca—.— 
Mondadori PrtrJ 
Huntediwa — J 
Motto— 


1.04ft , 
713.ZS 
(4,100 
1,270 
(2.086 


7,556 

1.260 

4.425 


Pries 

Lire 


11.4001— 


344.5i + a5 


1,760 

971 


+ or 


+as& 

,+« 

tzo 


f— 85 


+75 


14.1 

7,9 


140 
360 
■40 
1 60 
400 


6. 


• a Asked. * Asseiued. 
4 Traded. nNew stock. 


185, 

IBM. 


Olivetti Prir— 
PireiU It U-- 
Pirelli tipA— — . 

BAH -- 

Utaaseeati —— 
Knratanm— — 

H-AP.PJ1 

SJT.B.T. — — 
anta Vkxxaa — . 
roc. Gen.Immnb.! 


+70 

J~6 

730 j- — 
2834+1.5 

63,100 + 100 
2, ISO-" 10 

3.061V—9 

22.080Ul« 
6261-64 
860 US 
9^4«UlO 
605 — 
67.30QU--' 

1.616; — 5 
496 \-3 
1.1SOL-40 
900 l-l 
1.258—22 
• "770 t— 2 
66.9017 — 300 

eo +-i 

2.3101-10 
S.Sfift+ft 
1,435;.—— 

~ 1 - 


Dir.in 
Urn 


6u 

ISO 

70 


8.4 

3.! 


5.! 


ISO 7.2 
800 
aoo 


300 

SO 

125 

1UU 

100 

40 

S00 


7. 

■10.: 

ns.7 


Iff 

33 


70 

95 

BO 

ieoo 


~ / - 


300 | 3.6 
160 |U-1 
78(4.7 


AUSTRALIA 


Sept- 1 


Price 

~+ or 

T5S: 

Yld. 

Fla. 

— 

i- 

% 

105 

+2 

18 

5.4 

35.6, 

+0^ 

20 

IJrft 

319 

+ 0.5 

20 

6-9 

n.e 

+0.1 

10 

as 

57.7 

+0.7 

30 

10.4 

74.5 

+0.9 

20 

6.4 

118^ 

—0.5 

15 

6.4 

B2L7 

+0.5 

.21 

6.1 

.112.1 

+0.7 

,88 

4.6 

61 

+ 2 

23 

7.6 

450 

-8 

24 

1.1 

126 


— 

— 

58 


50.4 

5 JS 

B7.6 

+0.1 

23 

4.0 

151 

+ 0-6 

14 

2.3 

41. 

+SJJ 

18 

4.4 

683 

1—1 

16 

2-2 


Van Ommeren — 

Pakhoed (FL2Q_4 




KiJnSch 
HoberotFLhCp...— j 
Rotinoo |PLfiO) — 
Bnrentol 


dtavonbarg’a Brikl 
Pan 


VSBP. 


ol.2 

18-6 

40-.1 

53 

47 .q 

47.6j 

80.1 

44.31 

146.4! 

71 

53 

170 


147.5 
. 24.5) 
181 
152 
130 
111.41 
97.8t 
268 


[PL-75-Bl— 0-6 


105.7| 

171 


Am iT Australia——- ~ 
Adelaide Brlc^on Cent 60d 
Allied Matg-Tirii;. Indns 81| 
Ampoi Exploration— - 
Ampbl PetroUxun— 


Aaaoc. Minerals 
lane. Pulp Paper ftl— 
Aust. Con Indrutades— — .! 
Anat Foandation Invest— 

au, 


AubL. OD A Gas- 


Bine Me t al Ind. — . 
Bougainville Copper — — 
Broken Hill Pro pr i e tary.. 
BH. Booth. 


+0J2|r 

-0 7 
+0.1 
-02 




+0.6? 
+0.2 
+0.7 
+ 0.1 


— 1 
I — 2.2 


254.5) — 4.8 


1-2.5 
+0 A 
+6 
+0.8 
+ 1 
-Oj4 
+0.4 
+3 


+1j4 

U2 


26 

11 

6 


10.8 

6.9 

1.2 


Cariton United Brewery- 
G.J. Coler 


GBR ($1). 


Oona. GcU Fields Airat. —4 

Co n ta i ner (ft) 


24 

80 

35.21 

16 

15 

10 

6 

28 

20 

*214 

18 

18 

35.21 

4 

10 

40 

17 

&0.3 

361 


10.1 

4.2 

4.4 
7B 

5.8 

7.0 
11.3 

3.3 

7.8 

2.5 

7.3 

9.9 

6.9 

1.6 

9.0 
8.2 

6.3 
1.7 
6.9 


Gomdne SUiizito.. M ■■■■■«— i 
Ooetaui Ana t r al fa v (86c i)_ M , 
. Robber (fl) 

KdCQ 


Geo. Property Trust 


13-51 7B 


TOKYO ir 


Sept. I 


Aaahl Utaec. ! 

(Janon 

Dal Nippon Print) 
Fuji Photo Film. 

Hitachi— , 

Hond a Motora — \ 
C. I tab. '. — 
JapanAIr lions.... 
Kmml Blect-Pw, 
Komatsu 

Kubota——— 

JiatocohitB 91, . . 

UJtaolUshl BaankJ 

Uifarabiabl Heavy) 

SUlsobishl Corp-J 

SUtamAOo — J 

Milan It nahl 1 

Ntasan Motors 
Shlsekio 


Bony— 
falaho j 


Marina 
iafcad* Cfatfaictll 
Eeljln 


Xafclo Marine 

Eokyo Seat. Pros 

Toshiba — 

I'd ray 


Toyata Motor — 


•Price 

Yen 


226 

164 

470 

315 

145 

516 

346 

1610 

678 

411 

306 

509 

315 

116 

390 

406 

.401 

325 

1.430 

(3,210 


-3 

(-7 


—2 

—2 

-7 

-a 


268 

208 

136 

494 

675 

107 

140 

'634 


+ or 


+4 
+ 1 


-7 


tlo 

+40 

w 


+ 3 


, +a 

\-6 


Div.] 

% 


Yld. 

* 


3.6 

3.7 

1.7 

2.4 

4.1 
1.7 
1.7 

8.5 

6.9 

8.2 

2.5 
2.0 

1.9 
5.2 
1.7 
1.7 
2^ 
iJS 
0^ 
0.5 
2.1 

3.6 

6.6 
1.1 

5.9 
5.6 
5.4 
13 


Source NDcko Seen ri tteB Tokyo 


STOCKHOLM 


Sept i 


AliaLavalBErJOJ 


AtlaaCopco(K-2&) 
BHterads— .. 


rif rHr, 

Ccllnlom-.^— 
Rtectrohix 
BricosoaBtKroSQ) 


GmngM 

Handeld 


(IrreO- 


iloOch 
Bab 


ctendvik AJS. 

S.K.P. ’8 KrtO™ 

dkattd KotUUin, 

UhdMik’B’UirfiQ 

UddehoUn^.M,^ 
Volvo (KrtiO).. 


Price 

Kronor 


163 
too 
182 
16Q 
218 
330 
■ 191 
140 
211 
197 
125 
187 
170 
170 
183 
.219 
159 
186 


+ 1 
+2 
+ 2 


131 

153 


+ ar 


+ 1- 


+2 
+8 
+ 1 
+ 1 
+6 


a94X-0^ 


+1 

+1 


tfivj 

Kr. 


6 

6 

3.5 
10 
10 

10 5 ! 

11 

5.5 
6 
46 
11 
14 

8 

9 

7 

8 

5.6 
14 

6 

*8 

4.4 


Yld. 

% 


6.8 

4.0 


2.8 

3j 


8 al 

7.4 


s. 

7. 

0.1 

6.0 


3^ 


SWITZERLAND • 


Sept l 


Alnminlum ■ 


CtbfwGeigy 
Do. Da Rut -4 
Do. Dro-Reg 


Credit SaU8S-._42.723 


Fischer (C 


.GccseJ— 1 

QtuLMjigJfld7yK4L040 


6.7 


0^ 


Hoffman UaRoehe( 

Interfood 

InndtaGyrBfPSOO 

Nestle — 

Do. Res.. 
dandoxIFI 
Sanxer Artura..— J 

toe. InutPleelM 

dirisarir (P3S0)«~; 
Bsriaa Qank C-.-pi 
Un.Ranknf 5wiU.f 
Wlutairar.-n, 
Zurich Ins-.. 


Price 
Fre. • 


1010 

sio 


1.430 

970 

895 


+25 

1-20 

tlS 


480 


t!o 
+20 
ftO^oaf-lMK 


.(2,000 

555 

jl.460 
.14.075 
770 
150 
385 
, 417 
2.998 
1.680 
9.600 


+ « 


+6 


+ 5 
+75 

K- 


+* 

+20 

(+-20 


1-1501 40 


Divj 

% 


12 


19 


YW 

i 


5.! 


s: 

US 


2.9 


‘S'** 

is 


784 i 

|b/8^ 

Z6 

11 

14 

6.5 

10 

20 

30 


4.9 

4.3 



VIENNA 


Sept. 1 


Ans*. 3 


OT5 


Elder Smith Gold Mfflti- 

EJS. Indnstriea.: 

F. AT. (26e) 


Hametalay. 
Hooker. 


l.OL 



( David) 

Metals Exploration 

HIM flddii.jp 

Myer B m por nu n ........ 

Um 


Nicholas r n tM M^^i 


North Broken Hill. .. 


Oil Sea 


Pioneer Concrete. 


Ueckltt Sc Oniman . 
HX-Stateb- 
douthtend S 


Mining ,,., 

Stocks Sc BWdinira.-, 
Tooth (31). 


Wal Iona — 

Western Mining (SO cento)} 
WoohKMh— — ... 


10.66 
t0.80 
fl.40 ' 
f0.66 
0.41 
2^0 
fO.76 
tlJBO 
10.75 
{0.86 
aos 
10:71 
10^1 
run 
1.66 
tl.87 
11-16 
14.10 
2.90 
tl-26 
11^8 
1037 
ta70 
?a51 
' LB4 
12^0 
0.64 
1,07 
10.63 
1.62 
1.10 
1-30 
032 
tO .38 
0.86 
CL94 
0.36 
2.14 
1.48 
fl.00 
10.30 
1.40 

taaa 
0.23 
tO. 69 
2.30 
10^18 
10.13 
12.20 
1.58 
10.73 
1.67 
10.98 


+0.01 

1.30 


Sept. 1 

Price 

1 


Oradtainwjitt 

PerimooMr— — 

380 

341 

740 

171 

144 

372 


Semperit—— 
Steyr Daimler— 
Pert Magnaait. „ 

t-V- 



+». 


JOHANNESBURG 


fcfl.05 


(+0JD9 


40J& 


+0.04 


ko.W 

+0B2 


- 0.01 

+0.05 

- 0-02 

+0-82 


MIKBrr ■■ n 
Angnst 29 fljj; 

Anglo Amerlrim Corpn. » W 

Battels — 5^- 

Cbxrter , • r - — i“> 

Cons. CoM — 

East Dries. ■■ M-W: 

BLsburg ■ 

Harmony — — .tog: 

Kinross — . — — 4" 

Kloof f*-™- 

Leslie 1 1 * ii ' - 139- 

Pot- Plats. i JUS 

St Helena — 

South Vaal — - &-* 

Goldfields SA 

Union Corp. ...... — 1*^ 

De Bees DflL — - 

East Rand Props. ■*»: 

Free Stare Gednld — Tg-gj ; .- 

Hantebeesta&mteiB — «*■ '■ 


1-8.02 

-4LB2 

+0.11 




+8.09 


l—S-06 


B.02 


-OBI 


BRUSSELS 


Sept 1 


+ w 


|YhL 

% 


Arbed— 


J4.095 


Banquede Brnx.J2.260 


2,180 


BekaefH 
Book. Ieunberk^JS, 1 60 
(LBJLCemenfc._42.180 
OookerDI 


K.B.ILS — ; 

Wwffl rrQ+i-- — 

Pabriqaa 

Q-B-Inno-Bm 

Glace St. Roch.._ 4,030 

HoboimL_. 

Intoroom, 


1,034 

{ 2,100 

( 6.220 

1,870 

1.975 


4.7 
6.1 

6.8 
H4.6 

7-7 

5.8 


Photo Gev aer t... !] 
PieaxFrankL. 
SoC-Gaoerato- — ]i 
Sa c. Gen. BaoqxieJ^ 
lioflas— 


D.CLB.. 

Gil Min. (l/IOfeh)!: 


Vlelle MootagneJ4J250 


Wagoi? | 810 


9.4 


6.6 

7.7 

7.8 

8.0 

3.4 

4.4 
7SJS 
6J 
6JS 
S-6 

5.8 
6^ 

7.0 

5.1 
6.7 

6.9 

8.2 
45 


OSLO * 


•Soptl 


ArTterikalinj e— - 


BoixqgtanL. 
Bronegaairi Krffii. 
CmBthaiik — 
faitonri Tfrlflfl. — , 

: 

Saiilimd 
fTrw a nm. 

grfrHtJrawwn -J 

NswtHytlioKrSo 
Qr kta Ind; 

htorots md 




135 


105 j-LBJ 
75 ^ 


1 92.fi 


114 

Moo 

109 

■820 

570 

113 

376 

100 

140 


+6 


+2.5 


M 

+8JB 


Ur. 

X 


jSST 

% 


9 


20 

.10 

18. 

4 

to 


8.4 


10 _ 
13.3] 

10 
80 
■ e 

12L5| 6.6 


a* 

5.3 
a7 
9.1 

7.3 


3.5 

6.7 

L7 

4.1 

7.0 


COPENHAGEN 


63 

t. 


7. 

9.3 


7JB 

1.9 


1.8 

2.1 





m 


President Brand 
President Staxn 
Vest Dries. 


rsM 


Wesarn Holdings — 
Western. Deep 


.vest: 

tSAM 
1 9*: 


INDUSTRIALS 

Industrial ' R® 


Ane3o-Amer. _ 

AnsJo-Traravaal imnstnee 
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KigraUin 
world cotton 
Output seen 


down on 
and gold 


. •- “ COPPER back despite some reported Chinese 

-' VORLD COTTON' production in ^ ai ° on ™» Lond^J Metai Ex- buying recently, confirms that 
■ 975-7$ wiM be -drastically lower coasu “ er buying Interest gener- 

A ^ han tbe previous season, accord- “ ‘-fe^StSS^nJitaS 8117 P 10 31x15 at 3 v ery low ebb 
? rag to the.jkteriitfiaiua.’ Cotton SS^iJSSSP^^wiSSJPJS has -”** been galvanised by 
.. ‘..advisory Committee,- reports tbeprospect of a cutback to 

; ..’.;teiitfit. r :;^yT\ SS&TiA deliveries from Zambia. 

'~-,i //It pats- 1973-76 : world cotton - ■ Despite raHying m afternoon A declaration of force majeure 
• ultisatkfa at . .,7&25 ib. acres, trading., .'copper .cash wi rebars “f £am ? :a still expected, in 
. bout 5-5m,‘beltfw a year ^arUer dosed '£955 down at ■£594J5 a 7^ *be failure to find 
. ^,nd.. estimates- output at- 585m. tonne. Lead; zinc - and silver alternative routes to the Benguela 
isles, cbmpared vith the record also eased,, but cash tin ended R^lway that was handling the 
- 3m. in -1974-75. : marginally^ ... Xfiwvexing bulk 01 Zambian copper exports. 

- while Nn -L- : 

be U.S. and Mexico. it aid? U5. SSe , 

:; . otton output ar Mm. bales wilt JjSr sjjSriiore kn Ps £. Bu K f consumers a PP ear tn be in 
• re-more than 2m. below thel974- was sottie D0 10 «° ver a Possible 

:- \P7s season.'.. » ZMbia deIiveries . 

- -nt-KAC areeests^Mmico’s p&» ^ 


otion- output .at only Ini. balod • The i .dpdmeV . waa also en- ° f J? 0,din& « ®ore re- 

ompared with last' season’s jcoufaged by The further rise in -Jg™ . st °™» «, at .L, tlII,e wi f a 
‘J25m. . .Other, reductions were stocks of 3^5ft tondea. tO a new 52JL^ SfftJlfJSH*. “P ° f a 
'.rediirtefi in the Middle 'East peak of: 388,150 tonnes/ The Mtl¥, ty » 

Vestern Europe amf- Egyptr ; stoeks ; Increase, . the': '25th con- Europe at least. 

’ Pakistan ami tmtia’ seeutive -' i^kly-tftnsrease. was Nevertheless, rumours persist 

here croo eonditions'have been rather more. than:. espected. and that a rise in the U.S. copper pro- 
- e _ c . r ?P c0 °, a i. u ? ns _ aP ® ee _ en r«uhwi»a FrTdsv'ti j*sthnate by the ducer dHcb is imminent 


im in ary indications' show pro-l™" ' was * w ““ u * uuv « m copper win oe 

^ iucdM shlSld CMtiSe at ^ I stcW^ durmgjJnly to a limited- if only because of the 
Vcorfi level. a i total of over- 3m-- short tons.. investment haying” attracted 


{total of oser j^. shoiT tons.. ‘‘investment haying 
f 'The;' coddn died stocks rise, at the lower levels. 


. But the example of gold may 
discourage some speculators 
ftom seeking protection for their 
funds in metals, where - any 
profits depend purely on the mar' 
keSa rising substantially. 

Meanwhile an odd note, in the 
period of .depressed copper 
prices and transport problems, 
was struck yesterday by »n I 
announcement from Lusaka of ! 
wage rises of up to 36 per cent 
for Government and copper com- ! 
pany employees. 

Mines Minister. Mr. Axon 
Sato, added ' that increased 
efforts would be made to phase j 
out the employment of es-{ 
patriates. but conversely longer; 
and more attractive contracts are i 
to be offered to expatriates in: 
highly skilled jobs where h wasi 
impossible to bring in Zambians; 
quickly. ( 

A rise of 1.525 tonnes in limei 
lead Stocks to a total of 68.0501 
tonnes was slightly above 'mar- j 
ket forecasts as well. But in] 
line with predictions were rises) 
in Un stocks, up by 70 to 5,930 [ 
tonnes, and zinc, up by 3,575 to' 
29.575 tonnes. LME silver hold' ! 
ings 1 were unchanaed at , 
15^30,000 ounces, i 


Timber trade 


Malaysia rubber market plan 


llan' th nrAmnfo KUALA LUMPUR. Sept. t. i most major consuming coun- 

9lau IU pruinu.lt; MALAYSIA PLANS r to set up a Clearing boose would be im- House in London and the Inter.' wh,ch has causetf fbe rec 

. clearing house - to serve its portant both for the exchange national Execirave Services • x «,. change its export price 

vnnrf VPnPPK " nibber rexefaange, according to and for Government plans to ex- Corps to provide personnel who* poi ? cy agam ^ also ^ been i the 

YUUU- YttlCvlo the chairman of the Malaysian pand it into a fully fledged com- are experienced in the rnnnine' ina i or tor a sharp drop 

• Rubber. Exchange: add Licensing modi ty exchange. of commodities clearing houses. 1 “ P 1,1 ?** J? 1 * V° nd , 00 

‘ r» a rn.i-t.nn.il>. nr • - • Board (MRELB>, -Mx^.Lew Sip The Board is seeking expert to help in its establishment, be' terminal market. Following the 

By A Correspondent . Hon.'' reports Reuter.' . advice on the nrooosal and offers told the mm>Hno : drop on Friday, November 


! New coffee 
! price move 
by Brazil 

gf David Whit* 

RIO OE JANEIRO. Sept 1. 

r 1 THE BRAZILIAN Coffee Insti- 
i turn OBC) decided at the 
- week-end to bold back the level 
>' of November export prices, a 
move that was sees in trade 
circles as reflecting unexpected 
difficulties in finding foreign 
buyers, despite -the frost-hit 
j erop outlook -for next year. 

1 The DSC said the minimum 
export price for Group One 
! coffee would be fixed at 84 US 
) cents per pound up to the end 
Of November. This means in 
effect that the system of a ris- 
ing price scale, reinstated after 
j the July frosts, has once mare 
{ been suspended, 
i The minimum price for 
j August was set at SO cents per 
: pound with 2-ten i rises In earh 
; of the two succeeding months, 
j and this step-by-step increase 
had been expected to continue 
f for contracts fnrther ahead. 

J Tbe minimum export price 
for Group Two coffee was fixed 
j at 82 rents a pound, and that 
j for deeaffehnaled coffee at 10 
1 cents a pound above the 
j regular Group One and Group. 
• Two levels- 

' . The EBC has meanwhile to 
1 hire producers* demands for a 
further sharp increase in 
Government support price*, 
currently Cruzeiros 700 
•(884J35) per- 132-Ib bag. 

Our Commodities Staff 
writes: The reaction against 
high prices by trade buyers in 
I most major consuming eoun- 
j tries which has caused the FBC 
i to. change its export price 


U.K. POTATO SUPPLIES 


Main crop prospects 
‘a disaster’ 


EVERY POTATO grower has his 
own rule of thumb for estimating 
the potential yield of his crop 
before lifting. Ours involves 
digging representative roots 
across the field and counting the 
average number of tubers that 
will pass over a 15 inch riddle — 
a machine used to grade potatoes 
into sizes. 

Provided the number of roots 
per acre is up to standard that 
number of potatoes per root 
which are about as big as a ben's 
ecg or over, can be reckoned to 
be the same as the number of 
tons we expect to lift per acre, 
it sounds, and .is. a rougb and 
ready method, but it has proved 
ro be surprisingly accurate over 
the years. 

We have just had a dig fo 
assess prospects for our own 
crop and the results, even 
assuming some rain and some 
growth within the next two or 
three weeks, before lifting, are 
very depressing. 


Distorted 


By A Correspondent 


[Hoo. reports. Renter.' . advice on the proposal and offers told the meeting. 

I ^ He toW.theExchange's annual of assistance from the Inter- The clearing house could also' ■ 


Robust as closed at £734 J 


HE U:K wneer trade {cpttertJ general meet^.; the proposed national ;.- Commodities Clearing serve the needs of the future 1 l*®"* ni 8ht, down another 


nporters.and merchants) are to - 
; r e asked to make a return of 
‘‘leir sales turnover for 1974^ to - 
ie Timber Trade Federation to 
' . -tier- to raise a. levy to -provide ■" \ 
: ' ihds tor promotional purposes- j 
. t present the annual . turnover ! 


U,K. nickel to cost more 


BY OUR' COMMODITIES EDITOR 


Association of Natural Rubber 
Producing Countries* co- ! 
ordinated marketing system. 1 

“What is more important isl 
that, with a clearing-house- the) 
Malaysian Rubber Exchange can : 
in future take on the role of a 


£14L2a. 


Big rise in 
Philippine 
copra exports 


• PenUand Crown, a variety 
which has apparently stood up 
to the drought' relatively ‘well, 
looks like yielding about nine 
ions per acre, whereas we 
normally expect almost twice 
that amount Maris Piper, which 
looked marvellous six weeks ago. 
has not come through the 
drought so . well and seems 
unlikely to yield more than 
.seven tons per acre of saleable 
'irare. 

Neighbours report similar 
results from their own diggings 
and all agree that it is almost 
roo late for rain to have much 
beneficial effect. The most likely 
result of rain if it came would 
be to swell potatoes quicker than 
their skins could accommodate 
them and lead to cracks and 
second urowth, 

fn other words, potatoes with 


BY DAVID RICHARDSON 

distorted shapes which are price in the cir cumstan ces 
usually unacceptable by the and in order to ensure all 
housewife and often unusable by possible suppres most of the 
processors as they cannot be main processors have recently 
mechanically peeled. Such renegotiated contracts and will 
samples usually find their way now pay at least double 'that 
to prisons or other establish- originally agreed. 
m ^ te ' - .u. Tlie - V ^ now face d fbe 

Opinion in top potato trade unenviable and lengthy job of 
generally is that, the total yield trying to persuade the Price 
of maincrop Will be no more Commission to allow retail prices 
than two-tbirda of normal and to rise to cover their extra cost, 
the word being used to describe 

tbe prospect , is a “disaster.” Tfort fnrrtof 
Average prices on the farm A 11C lalgcl 
which peaked at around £180 per A , ... , . . 

ton for first MrliM at th» hpnin n situation of this kind 

rr^i Ju s&J5ri5sa ’tsse 

^ 

ing to variety. Last year’s end " s ?. Mr J L t a h n ‘ 1 mtJ " bave , besu ” 
of Ausost price was « per ,pn. S,^.s ,1 ’b e e,p 2 a> h ^d 1 e f S' ,em ‘ a ' 
Merchants have been touring Apart from the -rather bland 
farms all through the corn assurance that the crisis won't be 
harvest trying to buy maincrop too bad. which is maddening to 
potatoes to lift and sell a man having to pav four times 
immediately as second eariies. the normal price’ to oblatn 
Where there was sufficient supplies, it is difficult to sue 
a /_ crop they have been what the Board could have done 
bidding £90 to £100 per ton and differently 
they undertake to do the lifting. Whether die full available 
Id the nest few weeks, how^j-rpagg, will be* taken up for 
ever, as maincrop lifong gets neKt year is very niuch open to 
going, the supply situation will question. Growing costs are all 
ease and experts forecast that continuing to rise and not least 

™* fa ™ them is the likely cost of 

£60 per ton hy mid-October, to $eed 

before , Prices already being quoted 

After that there could be a free f 0r next sea son range from £120 
for all with prices going through per tOT} for white b maincrop t0 

the toot. f ISO per ton for eariies and reds. 

Hardest hit in the fight for at least double those for this 
supplies are likely to be the season, and it seems probable 
potato processors. Companies that some marginal growers will 
which make crisps, frozen chips, decide that this makes the risks 
dehydrated mash and so on of potato growing too high, 
usually have a large proportion Some merchants and proces- 
of their needs grown on sors are already expressing fears 
contracts signed before the of a shortage as far ahead as the 
potatoes aTe planted. autumn and winter of 1976-77 

This year prices on most such and are calling for a Government 
contracts were fixed at around subsidy on seed potatoes for next 
the guaranteed price of £28 per year to encourage the full 
ton. Clearly this is an unrealistic acreage to be planted. 


TntematipnalNl^mtoEntores, their official .quotations for wrtfa bv sdeh a rommodity ei- MANILA, Sept l. 

I raise £50:000. . sales agents' fior t«. NfifkeL .But nickel, the actual price rises are change’** V PHILIPPINE COPRA' exports in 

This move foHows the_anxiety].tiie new prices, vip by sorae £88 not likely to be applied to most There will be sections for ! August totalled 128.291 long tons. 

- - f thc trade over what ft terms to.£2.081a tonne, dh- not reflect buyers of nickel with supply con- rubber, palm oil, tin and other 1 against 36.242 in July and 

1 misrepresentation •*.. In Press the v/orid :priee rlse Erom S2.01 tracts for several mouths. commodities within the com-' 18.439 ton<; in August 1974. 

; • ivertisements tp- the. detriment to .*2Jp“ : a ^qan& aphO 1 ® 6 ® 1 on . This Tiew that_ there is un- modify exchange. Lew said, bat* according to the Philippine coco- 

- ~ _f real- wood veneers. Modem Friday night" by -. International likely to be any immediate im- added- this was part of longer ] out authority statistics reports 

'idusfriaj -metooife-have msde it rNinkel of Can^a- :- Tfcey-SimpJy pact from the world price rise term thinking. The proposed Reuter. 

ossible for undistinguished cefiect toe deteriorattog value of is confirmed by the reaction on clearing house would be set up Total copra exports in the first 

- sneers. to be printed : with the ^terling'against toe XJ£. dollar the London free market which with equity participation of com- {eight months of 1975 were 

dour .and grain of more .exotic world, price; „ . showed little reaction yesterday mercial banks and broking deal ( 478.515 long tons compared with 

—oerig? andfoLmuUtion.surffures .< Jxibo_ confirmed. Ihat .tiie new with the range quoted being members of the exchange. ; 158.014. in the same period last 
• i.be.osed;':-:,. worW^rif»*®dldTMJi ‘Re applied -51.75-S2.O0 a pound, compared A rubber trade mission would year. 

•The trade intendsYo use^the to the" UK., a toil October 1, In with $L75-S1B5 previously.' leave ilalaysla this week for the; August crude coconut oil ex- 

xnd to informtfieptibUc! and to viewof . the itoed. Dqglye28 days’ The. last world price increase Soviet Union and other east {ports totalled 46.254 long tons. 
■ hunter any impressimithrfrtheise notice of an decease to the was in December last year, since European countries, and offer! against 56.615 in the previous 
' -^dwtitmes and imitations are jas Price Commission. ■ : -w£en costs of production have various facilities to attract these , months and 43.314 tons in August. 

- -sirable as the real.thmg. : Oftier pr^itoers 'haVeJ'yef to -risen sharply. ' countries to join the exchange. ■ 1974. 


World fishmeal output rise forecast 


WORLD FISHMEAL production 
next year is projected to reach 
4.75m. tonnes. 260.000 tonnes 
above this year’s estimated out- 
put, according to the U.S. Agri- 
culture Department's Foreign 
Agricultural Service. 

Fishmeal production m Pern 
represents 85 per cent, of this in- 
crease with its 1976 production 
projected at 1.32m. tonnes. The 
FAS says it is possible that the 
Peruvian output could be even 


higher, but this would depend 
upon the SsbmeaJ price versus 
production costs. Including 
projected stocks of 200.000 
tonnes, Peru’s 1976 supply could 
total 1.52m. tonnes, it says- 
For ,1915. the FAS forecasts 
world fishmeal production at 
4.49m. tonnes, 190.000 tonnes 
above 1974's figure. SLv major 
producer exporters— Peru, Nor- 
way. Sonth Africa. Chile. Den- 
mark and Iceland— are expected 
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- COPPER— Retratwf further lfl'trscBn« Therr was MW> some fresh in- wmcctallr in the caae of cash ffleaL and the C.S- Gnlf to Japan at «L33 fJ.o 6B.0S*i.8e. Lamh: English small 23-0 to 34.0. top 

., S uesuneBi tartas-piot tiiorMovertas. ho^- there was a aarrovrtna m the contango, far SeX- Other graio bootanas mdiided HARK LA HE — Business was rather Quality 36.0. English medium 2».o to toa _ uaVsfi oJa-.-wise «a.ed 

- ww in ■ i#nSa after ever, .wUcb usmted .10 prices closing ft tinoover 340 tonnes. TJfc Golf to the Mack Sea ax S9 Lto, slow and vataations moved a shade under -a.0. heavy SS.8 to 30.0. Scotch medium • Aug. a + .ir . M.-mi 

irrrrini KMr&fo tor-. ***** lowest tewla. TSrnover , tor Sept. Friday's levels. Small sales reported 2S.0 lo 30.0. heavy 30.0 to 2S.D. hill 2B.0 1975 - • 

- er^^^tied tar the mTS? 13.300 tonne*.' -/. . _ . a-m. |4- or- p-»- '■+ or Tanceharterers fixed a vessel of 30J3a- ic eluded Oct-Dcc dehreries uf HaKbers ro 73.0. lop quality 34.0: 1 mooned frozen. ■ — 


-n die -'London Metal Exdumgt- Se«i- 

--wot in a market rather- nemw. after *%?* ** ■** *** 

-* recent wjvance' was zegortedlsr to- JftEJ . tb ^. Unrest .terela. Turnover — 
-tei nzaemed bp .tbe_toU_ to tile gnid 13,300 “® ne *- - • - . ' , i:— 


tor Sew. Friday’s levels. Small sales reported 2S.0 to 50.0. heavy 30.0 to 3S.D. hill 2B.0 

Tanecharterers fixed a vessel of 30J35- included Oct-Dee. dehreries of HaKbers lo 72.0. top quality 34.0: Imported frozen. 
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WASHINGTON. Sept. 1. 
to produce 2.3m. tonnes this year 
compared with 2.1m. in 1974 and 
accounting for 51 per cent, of 
the world total. 

The F AS says Peru's total fish 
catch for 1975 is forecast at 5m. 
tonnes, the highest since *971. 
Fishmeal production this year is 
forecast at 1.1m. tonnes and with 
an -estimated stock carryover 
from l3St year of almost 220.009 
tonnes, the total supply for 1975 
will be about 1.32m. tonnes. 


Better outlook 
for sugar 
in Caribbean 

By Our Own Correspondent 
GEORGETOWN. Sept. 1. 
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ua timecharter fur a voyage from Self EEC DAILY IMPORT LEVI 
to Brazil via CharduU m M.Z 0 Aug.- premiums effective September 
Sea. order correal levy plus OcL, P 
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PERSONAL 


CANCER RESEARCH .* J 
Yotir WfNW 'of die -Imperial Canon'. 
RMearth-Fmiff'* orgeat investigation af-e 
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~ Kerb: three m pnth*: £1S0 -56. SL toss orders. 

sX zmC-SHgbBy caster after pavlgg been " 

. .v tbirpty lowered to fine with capper dnr- 

:.r_. tug the mw rai np marker- Turnover US COFFRK 


February- ■■■-B8.Z-0B.4 -L3 39.1-88.3 

A »* ri! : — A-3B 89.4-90.0 

aw dedme ranched off stop- Jnne _....sa^-9as 1.85' 90.2 90.8 
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imported produce — Orawe®— Brazilian; Linseed Can No. !...,£ 176 -“CIBS * hp «riartPri shnrtlr 

2 40: Souih Alriran: 2.4J-3.95: Californian: . Oe Started SOOrtiy. 

2.7 MJIL Crapefrntt— Strath .yricaD: K , Reuter reports from Araster- 

-..S3. 40 4 =3. 48 4.M so Ass. vs *=o . ■' { dam: The third Dutch test pick- 

Lemtms-flalian: ■ S.=0: Souto -«rtain: BEC...™.. L62 -O. to £57.75 . 


Sales: TB (72) lofn at iso ronnes- 


chartsh. criieouaATVp ^ 

NDlicE 1 TO HOLDERS OF S* 5 ^ 
1 CONVERTIBLE^ UNS0CUR ED LOAM . 


£ per tonne: 


zrve ’ ■+ or, pi. + or ^ptneber .. 727.0-29^1 !— 8.50754.0-25.0 

i Offtetto 1 — Caoffleel — f Socmher ...,734.0-35.0 --14^0750.0-25.0 

P J«mmry '.741.0-42.0 !-ia.257E2JL33.0 

r n , ' £ . • Uarrh 747.048.0 -2T.7B 763.0-47 A 

tCaih. : 3423 -7 , 34&B -1 u« r 751.04I2.0 ^a2S 773J»30J) 

IS Boomhaj 355-6 ‘-0 I 361.5-2 —2 jn j r 752-5-S5.0 -2S. 25 77241-52.0 

Gfaumt — s 343 j-f 1 — !75fe.&-S7-0 -27^11785 

-run. W«f 38^0 , Ml |MKI IMS M : UMM 


SUGAR 


^ — . “"Hbanwr™ -.-KSs; - ^ r: *sz^m-£s***?* 
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I ing 00 August 25 showed an 
! estimated national heet-weight of 
423 tonnes per hectare. Tbe 
Institute for the Rationalisa- 
tion of Sugar Production said in 
the two weeks to August 25, bee: 
registered a “growth explosion" 

1 on clay lands, although n con- 
tinued to lag on light and sandy 
soils. 

Clay lands account for ail but 
around 40.000 hectares of the 
136,505 hectares under sugar 
beeu Bui he cautioned it is 
impossible to say at this stage 
huw the crop will develop as 
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SiCfined in fee w:U) sold tt a tereJ of , isamei a_ loo* ton far home trade and 

(4454001. Hut roouvrewl w v ^ ,£2T5 ' * tons ■“ TOr c*pnn. 

u 71fa-!I5i HSMoUfi). No. .Te*f«nixy T * Pr er toot i Bminen 

T^rzrr - wool futures 

; ; ®il“i ST + J r + - ^--SSS : I LONDOM— Sbut«. » .»« 

”7 oesZ. j»o KJS^U, SS.SUSJI '' 0,,(t ' ,,Q[l3 ' 

m — Jos.Sr.ffi.S3-36.10 S6^&-5tSO M.S&-5&JHJ — P« r ® w ^_ — 

Spot- : 214J9p —44 214.4p -Z-7B ApJan.j7.Hl574j 37.70-57.7^ 37404745 AcmnOiaa TwenTys-f- or. Busute» 


UL-UI II rue imuuJ ~ ; ,, , , , 

KKl yards. Oct. C7-C5 and 15^7. Nov-Dec. oons resoim. 
HJ3 and £3.09. B Twllte C2.17. SSS% 
and £22.40 for the respective s&ipaiem , 
period:.. Yam aad el«h very quirt. j 

lokdor - Quiet. Bangladesh wwte i . Fin A! 

“ c -1 grade SepL-Oct. HB5. “ 0“ grade 1 

Sept.-Oct. nts a tong ran. Sapt. 1 {Ang. 

CALCUTTA— Steady. Indian SepL-OeL h— 

Rs.4o5. Dundee Dftlsro SepL-OO. RS-Cfi 178.2Bjl7S. 
value*. A bale of 4M Th8- nb^T 
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ij tort ljv.rgKraq of no pavtn an* ***I.-..-oiL TANKEKS — Verr tort. - Yftth A ll»ded the Labour »ar bofiday in the C4, SgLO-SMA tt0L0-3604: May 2054-204. w ia nui^ but few large contracts 

f in - Ufa" U2S. there were no fin- toftere-C-S. Dret WunM SprinsJ Ko. »»• “*»< of the lmerast 

reny nower aay ■rtraw, ww Kt ,— hmm . fmnin. nr a u nw rmr. Xae. -&73U. rw <4 s<m Oct. 2S5JJ-5G3.0: Det -2?0 j- — .j — t um, a™„.— 


REUTER'S 

Sopt. 1 1 Aog. 2?fiianJ:h ago'Yesr ago 

1I65J 3; 1167JI. 1144.4 j 1361^7 

(Base: sept. is. iss:=io» 

! DOW JONES 


pertain tenres «d no «w"laiaiiT of 2 M par ram, xov Dec- &£6 g«* wmtdUo OtmntTS* south "Aironean f "fom ( w ~m, z . II out h • Tear 

•farei^t^Aays wirewto atx»r.i«e«* oofet note. Oref the track-rad Grits 03 rant direct TtHtun. EEC Feed Sept 04-00 KS-0- •' 5ar! * sna-lTbJ), 271.0- yarjetirs with modext soppon on WHkCe I ^ WMa . 23 . ^ 

tttrn, twe«y b» Nrorer to a GSJWa-touier, ssot &pm East Coast- - an.*, sates: m. Karitrrn account. I ’> — 

rtmwa ■>***d u FBBu r.nif .ts- Wcst at WoridKcaie 4L MaS»— So. 3- Veflav AreencazuFreach + ■. op* • 51B.0B317.22 303.70366.50 

- ;v - - • -EDROPEAK- IKOTSTMCwr **»?< ; p»y CARGO— Th.? martret aaesed i&e Sept £57-75. OO. £68 East Coast- rutm*. 302.80 500. 17 2S6.49 3d5.05 

week modgsairiy active, ass because uf Breter-EEC Feed Sts*. £ffl. Oa. RS MFAT/YFfaFTARI FS CRIMSffY FSH-SuppUt fair, denwref (AvM55Ti»iii20=l») 

i — ' .. ■»■ 'i «Ht» xabot? Dll' trmy quin East Coas. Jrlff-rx Rf » CUE J fiDLLo sm<L Pnees per stone at ships side 

^ ji-iiwi .re,— r' ' ‘ raoditfaK are e»raed far fie*t fcw.dass . LOUDON CRAIN FUTURES MARKET SM/THPIELD <p?c« per paund— Beef: *nn processed >: Shelf rad p,60-i2A. MOODY'S 

GIRUcIb t fl_ : Grain ghtoHs areered cremes from Cfce . i GATTAi— Where, are tar. Ctess: Sem, Scotch killed ades 29.0-31A. English blad- codlilua tiJO-SJB. larae ch«-ir haddock — 

: • - - -. rimer Late* to Attwero-Eanabatr nmr tfe xov. 5LS5- Jaa. 60.43. March ISJ0. otrariiTS heavy 30.0-33,3. Ulster hind- £2.flft-£L«n, medium fi2.2tt-C.5tt. small Mo«dr'* •' ! *£*■ Ui,d?Jj Tear 

. •■ „ : a: -Siil6 iXo~ coopferias St. Lwrtsct Mas 60-75, Business: fieri- BL*»KL3ft. qirmera 38.0 ts 3fcfi. toreocurtcrs 13.3 to ti.1tt-C.WJ, iarae- pJal«‘ C.stt. faednuin j . » 1 “ *!» ,f" 

fMteJDMl 'MSTfAUBAWT off 0»d-»5*4 S7J5. Two orthncKfive . vo y ages com- Sew. SSMJBLSi Jan. sy.DWfirii, U2rdi 30-3. Eire hinrimriE-ra 5S.8 to 3fl.tt fore- CUM. test small fi2.«W2.*l. tirce medium , T~~~Z r~:-TrT ^TTt ZTT* 

•Su {Sr-o^_wecv day . tor' *”**, ;. Seri., and- Item SL-tamuncv 1*3346.10. Mag SL^6S.7a. Sorter, quarters M4 fa 21.0. £*«, skinned dosfish £4.40. raidKsh , Sp te Cnmm^yBlg.4 803. 3 777-g 8S5.S 

•gfigyte -3 ^ fa cteW-HtuabiB* range ' m Is.o. easier . Gins*-* • Sept. 61 J5. 5fav. SLKl Veal:. English Cats 7S.0. .M «.0. q» G OO-ELfitt. lemon soles M.IW-W^O. rock . fDec 31. 1331=3001 

.'DffRr flfflMlY W.AB wriiw . ■ . - m . 1- L. n Im, All lfsMh OSJB V>h 4!«l Dne« mi.iIik> Ad TA Im ft A (iffh £1 1 ft. T' til PpAe 1ft. 1 


Eastern account. 




MEAT/YEGETABLES ■ -“ifttS 

SMITH FtELO <p?e« per pound— Serf: « un processed k Shelf rad PMSS. 


\ ^iwt . ..'5ia0a jl7.2Sl 303.70S66.50 
Fuitirg. 3 03.80 300. 17 286.49 345.05 
(Avtfase i934.££20=i»> 

MOODY'S 

Ueedv’* iluoth.fear 

1 J ; w ! a wpt agn • 


E68 1 922^ far s©l, and-frfaB Saritera Range (o Jan. ELW. ISarch 6&4S, May dLaa Bow- (mallei' «.0. Englirti bobbue ~-0 fa ?0- fish H.itt-li.'-o. reds Wto-ti-io. 


I EARLY CHINESE 
' RICE HARVEST 

} HONG KONG. Sept 1. 

China has brought in a good 
. early rice harvest following a 
■ ■ substantial rise in output !a*t 
f | year, the New China News 
Agency reported. 

The agency, monitored here, 
said the early rice crop has so 
far been harvested in the south- 
; err. provinces, the suburbs -if 
Shanghai and the Kwanari 
Chuang Autonomous Reginn. 

SI said both total and per- 
hectare yield hit uu all-time 
record, but did not disclose exact 
i figures. 
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Golds fall sharply, but gilt-edged make good 

Leading amities turn easier, leaving index 4.2 off at 
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Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Aug. 11 Aug. 20 Aug. 21 Sep. 2 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 
Sep. 8 Sep. IS Sep. 19 Sep. SO 

* “ Hew time " dealings nay cake place 
(rent 9.30 a.m. two business days earlier. 

The main feature of stock mar- 
kets yesterday was the sharp set- 
back in Gold mining shares 
fallowing news of the week-end 
agreement between the U.S. and 
EEC allowing the IMF- to sell 25m. 
ounces of gold at market prices. 
Selling of Gold mining shares w as 
fairly substantial and dosing 
losses in the heavyweights ranged 
to £2 and sometimes more. Bullion 
ended 54 down at $155.50 an ounce, 
while the Cold urines index 
dropped 2fl points to 318.0. its big- 
gest one-day ' fall since Nov- 
ember IB, 1974. 

Elsewhere. leading equities 
turned easier after showing initial 
fresh improvements of a few 
pence or so, but gilt-edged made 
fresh progress. The latter market 
continued to' reflect hopes that 
U.S. interest rates have peaked 
out while sentiment was also 
helped by talk of public expendi- 
tore cuts! final quotations were up 
to a point higher and the Govern- 
ment Securities index moved up 
0.31 mare to 61.59, only 0.75 below 
the 1975 peak, of 62.34 reached 

March 20. 

Long Gilts strong 

The early rise in leading 
Industrials mainly reflected ex- 
pectations of a continuation of the 
recent buying enthusiasm. But 
when this failed to materialise, 
prices soon turned reactionary. 
Up 3.1 at 11 ajn., the FT 30-share 
index closed a net 42 down at 
323.4. In contrast, there was still 
a smattering of good gains in 
secondary issues: rises led falls by 
5 — 2 in FT-quoted Industrials. 
There was a further expansion of 
activity as measured by official 
markings of 6,220, the highest for 
nearly two months. 

A fresh surge forward in long- 


attd medium-dated British Funds, 
with the shorts tending to improve 
on the back o£ the movement, 
owed aU to a continuation of the 
recent investment demand. This 
again easily countered selling 
and, apart from slight hesitation 
in the late afternoon, .the tendency 
was higher throughout and it 
continued in after-hours' trading 
to leave gains at the longer end 
extending to a point Further 
reports of public spending cuts 
being in the offing probably 
encouraged part of the buying. 

Corporations ajso made fresh 
progress, rising i and more in 
places. 

The investment % currency 
premium retained its upward 
momentum and traded at lOSi 
per cent, before softening to close 
a net li higher at 1QS per cent 
The market remained thin with 
much of the day’s business related 
to either Gold shares or the 
Gold price. Yesterday’s SE con- 
version factor was 0.593S (0.5958 1. 

Up to 13 firmer initially, the big 
four Banks turned easier on light 
profit-taking to close mixed. 
Barclays, after touching 285p, 
closed only a net 3 better at 275p, 
but Lloyds ended that much 
cheaper at 225p, after 235p. 
Bolstered by firm dollar premium 
and overseas advices. Foreign 
issues improved throughout Bank 
of New South Wales rose 20 to 
595 p and Australia and New 
Zealand gained 19 to 373p, after 
375p. Hong Kong and StsangtoJ 
added 10 to 246p as did Standard 
and Chartered to 470p. A firm 
gilt-edged market helped Discounts 
into higher ground. Cater Ryder 
were particularly good at 245p. up 
15, while improvements of 7 and 
10 respectively were recorded in 
Genrard and National, 270p, and 
Alexanders, 200p. 

Insurances faltered after a firm 
start. Ahead of to-morrow's 
interim results, Sun Alliance 
touched 423p before easing to 
close unaltered on the day at 417p. 
Commercial Union cheapened 5 to 
14Sp. after 154p. and "Royals” 


ended 2 down at 3D4p, after 310p. 

Ahead of Thursday’s half-year 
results! Arthur BeH rose 8 to 110p, 
after Il2p, while Highland 
Distilleries firmed 4 to 84p. Allied 
cheapened a penny to 66p in 
generally easier Breweries. 

A Press suggestion that, a 
“rights” issue on bonus terms 
is on the way directed attention 
to Magnet Joinery in Timbers, 
which improved 12 to 141p. May 
and Hassell moved up 4 to 53p 
in sympathy as did Soutberns- 
Evans to S2p. Elsewhere, Build- 



ings attracted a selective demand 
and closed with modest rises. 
John Laing "A” responded to 
Press comment with a gain of 5' 
to 123p, while small buying ahead 
of the results left R. M. Douglas 
4 better at 55 p. Interest was 
also shown in Lafarge and Mil- 
bnry both 4 higher at 20p and 
56p respectively. 

IQ (interim figures expected 
Thursday! was the days most 
active stock, improving initially 
to 275p before reacting to close 
the day 4 easier on balance at 
266p. F iso ns retreated 7 to 375p, 
but Coates Bros, were raised 5 
to. 44p. 

Stores were looking softer in 
the late trade following a quiet 
session. LIDS eSSed- a jtenny to 


SSp, while Marks and Spencer, 
lOSp, and “Gussies” "A," lTSp, 
both closed 2 cheaper. Losses 
of 4 were sustained- by Hother- 
eare, 156p, and Captors “A." 
22 p, . but Combined English 
Stores contrasted with a rise of 
3 to 72p- with the help of Press 
comment Awaiting to-day's 
interim figures, Janies Beattie 
“A” improved 6 to 204p. Dixon’s 
Photographic continued 1 to attract 
support the “A” picking up 3 
more at 42p and the nil-paid “A” 
shares closing 2 harder at 14p 
premium. Vantana hardened a 
penny to 48p in sympathy with 
a rise of 2 in Spirella, at 40p. 
Mail Orders edged higher with 
Freemans (Londra.) finishing 5 
better at 128p. while Shoes had 
PitfcanJ 3 -dearer at 4Bp. 

Leading Electricals attracted a 
relatively goad business, but 
closed on a dull note. GEC 
fin i. shed 2 off at l26p following 
(Press reports of a threatened 
Arab boycott while similar de- 
clines were also sustained by 
EMI, lS6p, and BICC, U4p. Rey- 
rolle Parsons, however, improved 
3 to 49p. Elsewhere, Philips’ 
Lamp, still reflecting the strength 
of the dollar premium, advanced 
15 further to 730p. MJK. Electric 
were marked up 4 to 44p, while 
other firm spots took in Parnell 
Electronics, 5 up at 61p, and 
G. H. Scholes, 6 to file good at 
H2p. 

Engineering leaders softened, 
but most secondary, issues went 
ahead. Press mention encouraged 
support for Martonudr. -3 higher 
at ISOp, and Capper-Neill, 2 belter 
at 45n. while Victor Products 
gained 2 to 42p on the increased 
profits. Despite the workers' call 
for a Government probe. Man- 
ganese Bronze hardened 3 to 7p. 
T. W. Ward rose .4 to 50p, and 
J. Shakespeare were Similarly 
dearer at 22p. Ley's Foundries 
revived with a rise of 3 to 3lp 
and Burgess Products were again 
favoured at 27p, alsoxip 3. Astra 
Securities benefited from a re- 
newed interest and closed 2£ 
better at 15Jp; Falls among the 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in parentbeaea show number 
ol stocks per section. 


Monday, Sept. 1, 1975 


Index 

No. 


Day’s 
Channel 
X 


;-0.2 
I + Q.3 

j+1.8 

\—ZA 
a- 1.3 

+ 1.0 
+0.7 

1+0.5 


l CAPITAL GOODS (179) ilia. 31 
a Building Materials (30) ..Jios^i 

3 Contracting, Construction (23) -2 16.45 

4 Electricals (17) 217.13 

5 | Engineering (Heavy) (13) ... WlAA 

« i Engineering (General) (63) ... i°o.39 
7 Machine and Other Tools (9) «>-®9 
a Miscellaneous (24) ... ... ioo.es 

B icONSUMER GOODS 

(DURABLE) (37) 9i.B8j 

10 Electronics, Radio TV etc. (15j 110.73 Uo.3 
«| Household Goods (15) ... 135-53 +1.3 

12 Motors and Distributors (27) 40.62 +0.4 

CONSUMER GOODS ! 

18 (NON DURABLE) (168) 133-71 

14 Breweries (16) - — — iso.97 

15 Wines and Spirits (7) ... 141.24 

16 Entertainment. Catering (16) isa.oa 

17 Food Manufacturing (22) ... 143.35 

is Food Retailing (16) 135.63 

to Newspapers. Publishing (15) 131.14 
20 Packaging and Paper (13) ... 88.36 
8i Stores (31) — — ... ii5-0i 

a* Textiles (23) — _ 134.66 

28 Tobacco (3) _ ias.46 

24 Toys and Gaines (6) ... — 46.41 

| OTHER GROUPS (92) 

25 J Chemicals (24) ... — — i6B^a 

26 Office Equipment (10) ao.os 

37 Shipping (12) ... — ... 331.39 

28i Miscellaneous <46> 137.79 


a*. 

EVn'iunl 
Yield fc 

Com. 
Tax 52* 


Grew f Bit. 
Dlv. P/B 
Yields Caho 
(ACT nut) 
at 35%)! Com. ; 
•tax 62^ 


j-1.0 
—1.3 
-0.4 
—0.3 
1 — L4 
-0.4 
1+0.7 

j— 0.6 

-0.7 
+ 0.5 
1-2-5 
+ 1.3 

l-O-S 

+ 3.6 
+ 0.9 
+ 0.8 


19.65 1 

16.02 j 

16.62 * 

1 

18.76 I 

1 

24.12 t 
21.57 ; 
19.30 
24.55 ' 

19.55 ; 
17.80 : 
15-99 
25.35 

15.09 

13.19 

13.78 

13.76 
14.53 

11.17 
15.81 
25.01 
12.48. 

85.77 
17.98 1 

29.54. 

1 

20.52 

17.18 
25.90 

19.52 


6.83 

7.20 
4.25 
6.54 
7.68 i 

I 

8.15 J 

10.20 I 

7.80 t 
I 

0.70 j 

4.80 I 

I 

7.56 

10.01 


6.36 

6.73 

7.18 

7.39 

5.56 

4.75 

7.44 

8.32 

5.64 

7.96 

7.15 

7.81 


7.62 

9.43 

9.07 

7.83 

6.32 

6.85 

9.45 
6.20 

7.46 
8.31 
7.64 
5.15 


EkC. 

P/B 

Ratio 

mm 

Corp. 

hhm62* 


9.56 
11.47 
10.95 
! 11.26 
9.59 
12.76 
9.64 
5.87 
12 
4.68 
8.46 


7.62 
9.43 
9.07 

7.82 
6.52 
6.84 

9.45 
6.20 

7.46 
8.30 

I 7.6 4 
6.12 

9.50 
! 11-47 
i 1055 

10.70 

I 

1 9.66 
j 12.76 
1 9.64 
S 5-87 
12.21 
4.57 

8.46 
> 4.72 

' I 

l J 

6.41 j 6.9B ! 6.9B 
. 8.12 

4.82 
7.49 


Friday! Thum. 1 Wed. I Taw. 
Augurt 1 Autcuet I Ai 1 * 


Index 

No. 


Index 

No. 


Year 

ago 

tappm*) 


Index | Index 
So. j So. 

\ 


U 18.59 
|l09.58 

1812.67 
822.39 

1139.67 
1100.91 

40.00 

99.58 

91.44 

1110.41 


116.99 
108.02 

808.99 
218.82 
137.17 
100.10 
40.06 
97.60 

B9.79 

107.09 


6.51' 

7.24 

7.28 


4.72 


8.12 

4.98 

7.49 


133.85 133.00 
46.42 46.40 

133.99 131.87 


1152.88 

Il41.73 


161.79 

141.90 


152.56 

145.34 Il42.75 

i 

|136.17 134.10 
1130-21 128.57 
88.92 88.19 
1116.45 114.69 
1133.99 153.82 
193.25 185.99 
46.80 46.36 


1 114.90 
103.98 
204.76 
[215.37 
135.38 
98.94 
39.62 
98.11 

88.07 

104.86 

131.75 

45.43 

129.40 

149.36 
140.67 
148.53 

141.47 
130.21 

126.37 
87.57 

112.31 

130.47 
280.16 

44.76 


116.61 

104.70 

207.36 

217.66 

134.53 

99.25 

39.46 

97.74 


Index 

No. 


77.67 


74.06 

115.39 


14832 

91.91 


65.98 

2899 


HlgtnnidLgn Index 


MW 


High Lew 


131.26 
JlSS?40| 

Ls$i 

, (23/4) 

1 234. 64) 

159-79 
(2 2/H-; 
[117.40, 
(6/6) ! 
48.98' 
(20.-6) ; 
70.17 >121.761 
I fa6> : 


Since 

Compilation 


High ■ Inw 


51.78, 20637 
(8/1) .(4/5/72) 
45.111 233.84 
ffi/Ii 1 (2/5/72) 
74.74! 38933 
(8/1) [(19/6/72) ’ 
9849| 350.04 
(S/1) > <4(51 72) 
64.391 202.57 
(2/1) - (8(6/73) 
45.43] 16806 
(6/1) I 1 4/6/72) 
2811 136.70 
(8/J-) <4/i/66| 

49.65! 177.41 
(6/1) UM/IM 


15.70 
(13/12/74) 

44 07 

ai/ia/T*) 

71.48 

(12/12/74) 

84.71 
Kffi/ftWl 

: 64.59' 

I (2/1 (75) 

1 45.43 
f 16/1/75) 

I 19.96 
tle'12,74) 
j 49.66 
(6/1/TC) 


88.09 1 62.72 J 95.15j 3839! 227.78 3839 
, 46/6) I 16/tl (0/4/72) (E/1/76) 
106.67 1 71.04 rl 10.73' 44J38, 357.41 4ZMS 
! <I/9i . (6)1) i(19)6/72) -02127*) 
,130.89 . 99.01 [146.90, 64.55, 263.22 | 63.92 
1 I (23/4) j (6/11 | (4/5/72) (17/1&74I 

I 44.931 34.38 50.91 1931 170.59 ! 19.91 
j l6/fi> { (6/1) 1(15/1/68) I (6/1/75) 

[146.45! 61.98 226.08! 6L41 
! ifc® . (6/1) :(l6/0/TS) '(13)12/74) 
1163.83! 7538, 381.87 69^7 
I (M) (fill) !|2S/ll/72) ^13/12/74) 
1177.94 80-42 267.40 ! 7888 
! (9/7) ■ H6/1) [(13(7/72) (13/12^4) 
,15844- 55.2S, 52899 ' 54.83 
I (37/6). (6)lt (12/ 12172V W/l/ra 
1166.57) 62.03, 211.65 ! 69.77 
> (6/6) (2/11 1 (VS/70 1(11/12/74) 

149.17; 57.16 1 235.08 * 54.26 
i4/S) ' ®1) i(l&;3)72) (U/12/74) 


169.79 

77.35 

328.30 

136.64 


167430 

75.08 

[321.87 

133.76 


166.84 

73.88 

317.15 

132.39 


'131.72 
152.49 
145.05 
150.88 
: 142.14 
130.22 
130.40 
88.55 
115.24 
133.46 
2834)5 
43.61 

165.68 

74.70 

1320.12 

133.76 


84.30 

98.93 

111.51 

79.40 
81.12 
76.00 
97.74 
62.23 

72.41 
994)8 

IBS JO 
31.02 

105.40 

71.15 

856.89 

92.86 


162.14 55.081 260.89 | 55.08 
(fi/S) (6/1) UlSil/TSl ' <0/1/76/ 
107.12, 43.46 135.69 43.46 
i20)5) ,(28/4/78) I (6/1/75) 

132^4! 52.63' 804.39 S2o63 
(3Q/5i , Ifi/I) '(16/S/72) (6/1/75) 
'145417 62.91[ 255.72 62.66 
’ (27(5) : (6/1) .(17/9/®) (11/12(74) 
199.1&'109.99j 539.16 94^4 
llO/3l ' (6/1) ! (2)3/72) (13/8/82)' 

: 46.41; 20.92; 135.72 20.92 
(ll9) ' p/ll tlB(l/70) p/I/75) 

! i I 

189.17 1 73.14 | 201.92 j 71.80 
I6W) ; )6/l> '(Sl/l.nM) .111/12/74) 
104.78! 46-34 • 246416 46.34 
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leaders rarely amounted to more 
than 4, Hawker losing that mnch 
to 29Sp, haring earlier been up 
to 308p- 

Movements of note were few 
and far between* in Foods. 
Cavenham, at ISfip, gave up half 
of Friday’s rise Of 6, while 
Spillers closed a shade easier at 
40ip and Cadbury Schwep pes a 
penny cheaper at 48Jp. British. 
Sugar were lowered 5 to 320p, but 
Fox’s Biscuits featured late with 
a jump of 12 to a 1975 peak of 60p 
on the substantially increased 
earnings. Nnrdin am d Peacock, 
ahead of to-day’s interim state- 
ment, pushed ahead 3 further to 
32 p, while other firm spots 
included Danish Bacon “A,” 4 
better at 96p, and lVatsou and 
Philip, 5 higher at a 1975 peak of 
73p. Supermarkets bad an 
isolated feature in Lennons, 
which improved 4 more to a 1975 
high of 5lp in further response 
to the chairman's remarks at the 
annual general meeting. 

Among Hotels and Caterers, 
Centre Hotels closed 2 easier at 
21p and J. Lyons “ A” 6 cheaper 
at 140p, 

B. S. & W. Whiteley up 

After a firm start, the miscel- 
laneous Industrial leaders turned 
easier in ' the afternoon on tight 
profit-taking. Despite favourable 
Press comment, Beedham ended 3 
off at 300p, after 307[J. Bo water 
cheapened 5 to 160p ahead of 
Friday's half-year .figures, and 
Turner and Newell, which reported 
interim results to-day,, gave up 3 
to 117 p, after 122p. Unilever lost 
S to 37Sp. Elsewhere, a much 
firmer trend was maintained In 
the second-line issues. Speculative 
buying on hopes of an eventual 
bid from H Weidmann helped 
B. S. and W. Whiteley improve 5 
to a 1975 high of 50p. Press 
comment attracted buyers to 
.Gestetner “A”, which firmed 10 
to 154p. while firm far-eastern 
advices left Jardine Mafttesoa 13 
to the good at S58p and Swire 
Industries 15 dearer at 195p. Cape 
Industries put on 9 to 103p as 
did Wolsteuhohne to 72 p. while 
Dunbee-Combex were simfiariy 
better at 124p. Pauls and Whites 
and Wedgwood each gained 5 to 
61 p and 180p respectively, -and 
Kode International advanced 4 to 
37p. 

Apart from Lucas Industries. 
3 easier at lOfip. Motors and Dis- 
tributors were generally better 
where changed. Dowty hardened 
2 to IlOp foZlowing the chair- 
man’s statement, while Volvo put 
on 1} points at £27 and Arm- 
strong Equipment moved up 3 to 
40p. Small buying of Garage 
issues left [prices widely better. 
S. and J. Quick responded to the 


higher first half profits wfth a 
rise of 3 to I4p, white L« Ser- 
vice hardened | to 14* ■ aha 
British Car Auction finned 1* to 
26|p. Braid Group, stfll reflectv 
ing a Press mentidn, picked j np 
2 more at 19p for a two-day rise 
of 4*. 

Final changes in Newspapers 
and Eaper/Printings ware of little 
significance, but WTlliain GoilhS 
“ A," in Publishers, attracted -a 
m o an demand and rose 3 to 77p. 
Elsewhere, the upturn in W. N. 
Sharpe • issues continued, . me 
Ordinary and “A" bo th ga ining 

4 to 43p and 41p, respectively. 

Properties notable 

Properties responded enthUH* 

astically to Press mention with a 
broad advance, but when the 
tempo later cooled the leaders in 
particular reacted swiftly from the 
day’s best. Land Securities came 
back from 172p to. close a net 5 
higher at lfiSp, while MEPC, still 
the subject of adverse newspaper 
comment, finally lost 2 to S4p,' 
after 90p. English were finally 
marginally lower at 56&p. after 
39Jp. but Great Portland gained 9 
to 208p and Haslemere Estates 

5 to 198p. Other sizeable rises 
were .made by Irmjv 21 Op, United 
Beal, 205 p. and Property and 
Reversionary “A”, 353p, all in 
thin markets. On the chairman's 
confidence about the -future, 
Daejan improved 3 to 3Bp. Press 
mention took Wingate up 34 to 
32 r. 

Individual trends were apparent 
in Oils where British Petrofemn 
slipped to 'SSsp before a- dose 
of 540p, down a net 3, whereas 
Shell responded to renewed 
investment demand and touched 
34gp prior to- settling only "2 np 
on balance at 344p. - Approval 
ot the Sinai agreement was Pot 
held a market influence. Over- 
seas issues . were swayed by. 
domestic market advices. 
Associated Australian. rising 15 to 
125p. but Pan Ocean falling S5 
to 703p. " 

Overseas traders closed mixed 
after a small turnover. A firm 
market last week on the third- 
quarter profits expansion, Lenxho 
receded 5 to 123p. Anglo Thai 
held . steady at 109p ahead - of 
to-morrow’s preliminary results. 

Trusts and Financials dosed 
with improvements stretching to 
6. That much better were New ' 
Throgmorton Capital, 40p„ and 
It P. Martin, 72p, while Lamps 
Securities rose 3 to 65p -as did 
Jardine Securities . to.. 1 UOp. 
Dalgetjr provided a dull - contrast 
at 183p. down. 7: the preli i sfaiary 
results are expected on Thurs- 
day. 

Shippings ' continued to - push 
forward. Fresh, speculative, buy^ 
ing oh bid hopes helped Fnmess 
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“ tat -i 

Gold Mines.! 443.J 
. (23/tJ 


49.16 

(3/1/ 
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•3/1] 

146-0 

fal) 

230-2 

( 20 / 1 ) 


| 127.4 
| (9/136 
150.4 


[OT/U}47j| .ft'li75) 
49 .4 
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49.18 

ia/lfft) 
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. 345.6 
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Griit- Edged-.) 172.7 I74. 
[ndmtnabw 205.1. > 176. 
SpecolatiwB-t 63.4 [ 3& 

-ItQals ■ 141.6 L 12*. 

b-ds* J ;-: 

177.7.1 181, 
Indospnalfl-.! 174.9 • 166 
Speculacive-J 46.9 1 -43 
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Withy close 6 higher at 221p. 
Small buying of a speculative 
nature left 1-yte 10 dearer at 235p, 
while •* Lofs ” hardened 14 to 34p. 
p & O- Deferred closed! un- 
altered at SBp, after S9p. 

In common with other Indus- 
trial leaders, -CourtanWs turned 
off from a firm start to close 
2 down on the day at 124p. after 
128p. Elsewhere, a firm teend 
was maintained in Textiles. With 
interim results expected shortly. 
Carpets Intentional gamed 4 
tofilp, while Vougba) Carpets 
(interim results due September 
24) added a similar, amount to 
70p- Hugh Mackay also put on 
4 to 26p and, in a restricted mar- 
ket. John Haggas gained . a to 

^Up 24 last . week. Bats 
encountered light -taking 

and receded r to 395 P •“ 
Tobaccos, where Imps ended } 
easier at 701p. . 

Rubbers closed slightly firmer 
for choice after a small busings. 
Guthrie edged forward 5 to 106p, 
while Bertam Consolidated 
hardened 2 to a 1975 high of 
31p, the latter following the 
interim results. In narrowly 
mixed Teas, Ruo Estates un- 
proved 3 to 45p. but Consolidated 
Tea and Lands cheapened 5 -to 
ISSp. 

Golds fall back 

News of the International 
Monetary Fund compromise agree- 
ment on gold was followed by a 
sharp faU in the bullion price at 
the morning fixing to $15125 per 
ounce— $5} down on Friday's 
dose — and the London, market in 
Gold shares was made the more 
uncertain by the lack of guidance 
from the Cape and U.S. centres 


which were closed ■} 
respective public holidays 

In these nervous share, ib 
conditions a fair amount 
selling was seen and - p 
dropped accordingly. The bu 
price weakened further ft 
the day to around 8153, but n 
to $155 at the afternoon t 
before dosing with a net ta 
84 at $155.50. . ’ .= 

At the end of the day ; 
prices were described as. re 
ably, steady “ bumping aJonji 
bottom," and the Gold Mines j 
lost 29 to 318. The widesi 
losses ranged to £2} in.Vaa) r 
at S26i. Libanon came bad 
to 85Qp and Loralne were 50 • 
at, 275p. In Finantialv/ 
American retreated 35 to 418 
Union Corporation were 49 
at 5J5p. . 

In Australians, North % 
Bill were given a fillip Eg fu 
consideration of the latest 
drill values and rose 12iqa3 
high of 146p, while the n 
producing- Western Mining 
heart from the just-on 10 per 
rise in Internatloirel - . Nl 
metal price and dosed'fii 
157p, after 159p. 

Despite the Bougainville i 
secession decishm, Bougij 
Copper hardened' to 94ft;; 
shares continued toJm&a_k 
investment support which; 
moved prices in a rsthet 
market, Gopeng (230pt 
Geevor (2l5p) each ti& 
further. ! r*~ 

Elsewhere, Faiabora eased 
92 Op in line with the copper 
while the break-down jt 
Rhodesia talks brought fait 
in Coronation (255p). and. I 
(227p). ' . 


ACTIVE STOCKS 


No. 

Denourina- of dosing Change 
Stock tion marks price (p) on day 
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1975 

low- 
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+ li 

56 
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8 
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- S 

104 

72 
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51 

■f l 
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' 17 

8 

360 

— 

427 

19S 

S 

107 

+ l 

107 

41 

7 

118 

- 1 

138 

451 


id £1 

BP f 1 - 

Rank Org. ‘A’- ... 25p 
Shell Transport ... 2op 

Bats” 25p 

Cons. Gold Fields 25p 

P&ODefd. fl 

Barclays Bank -. fl 

Beecham 25p 

Coats Patons 25p 

Commercial Union 25p 

Dunlop 50p . 

Glaxo , 50p 

Hanson Tst ..... 25p 
Boots 25p 

The above Ust of actwe stocks is based on the number of bargains 
recorded yesterday in the Official list and- under Rule 163(1) (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declarer Settle- 
lugs fngs ' . tion ment 
Sep. 2 Sep. 15 Nor. 27 Dec. 9 
Sep. 16 Sep. 29 Dec. 11 Dec. 23 
Sep. 38 Oct. 13 Dec. 23 Jan. 8 
“ Calls" were dealt in RSR, 


Cadbury Schweppes, Amalga- 
mated Investment, Interearopean 
Property, EMI, Le noons and 
Boots, A “pat* 1 wa$ done in 
Nairn - Williamson, while 
“ doubles “ were arranged in 
Intereuropean Property, Cad- 
bury Schweppes, Lennons and 
LourtKK 
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Courtaulds. 

DcNmhaina....J 
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E.M.I J 
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Gen. Aoddenlu 
Ufa. klet&ic.J. 
Glaxo: j 


B “=-Wl Met 7 

J3. -A’ 17 

rdlan ...... ZO 

.N 22 

^oairicer 27 

28 {Rouwof Pmzerj 8 
4 
21 

1LCX. .TJ 7 

BH> tnvtoeafc 1 7 

9 \LegMUk0tmntn .l3 
6 I Lloyds Built — i 28 

•Lofa,” 6 

•Maras" J 6 

JartaASp'ncen 11 
Lldland Bank J 26 
'atlWestBanin. 22 
' A O Did J 10 

s 

^anb Org. ‘A'.J 17 
/Baed S3 
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Um 
Aneki Amor 
Broken HillPrpI 
Cbarter Ootu... 
Obart’rhH Pin. 

Cons Gold 

De Been Drf... 
P. S. Gednld 
Great Boulder.. 
Hampton AreaM 
Hampton Prop.| 

Lonrbo 

Loralne 

Metals Eucpior. 

Poseidon.. 

Pree- Stern.... 

(HloT. Zinc 

WeJkom ......... 

WeH Anew-.... 

WeWemM'ng_. 
Zambia Copp... 


60 

75 

22 

10 

22 

36 

550 

12 

16 

4 

140 

13 

56 

8 

65 

1275 

30 

65 

75 

18 

10 


NEW HIGHS AND 
LOWS FOR 1975 

Tbe following xecortnies (numbers hi 
parenUifebra) amonfl those quoted m Uk 
S hare hjforrnatkm Service Yesterday 
attained new highs m lows tor 1075. 

• NEW HIGHS (65) 

BRITISH FUNDS Ml 

Trmas. 3-ndc ’7M1 Traits. ) 3J*PC '97 . 
Trt»aS- 5oc '86-B9 Funding S'roc 'SB-04 
. CORPORATION LOANS IS* 

Bristol &i*pc '75-77 lond. Con. S’joc 
Essex Sl-pc '75-77 197S-7B _ 

GLC SI 4 PC I9»6 Mddx. &4PC 15-77 
Do. 7 Upc 1477 

COM'WEALTH Sr AFRICAN LOANS (S) 
Aost- 6 qc ’74-76 Nrasal’d 6 oc '7B-01 
N. KM. Spc. '78-81 . ' . 

AMERICANS (7) 

Benrf&r Coro- Owens-llfioois 

Crown Zeller bach U^- Steel 

Baron Coro. Vrtw tods. 

Hnenwtl. IHdUs. „ '■■■■ - 

CANADIANS (S) 

Bank of Montreal Rto Alqom 

Canadian Htjp. Bk. Royal Bank. Canada 
Hawker SWd. Can. 

BANKS (II . 

Anglo Continental 

- BEERS CD 
Batmcr IN. Pi) 

BUILDINGS IS) 

AHIed Plant • NET - 

MMbury 

CHEMICALS (I) 

Ransom (Wm.) • 

DRAPERY A STORES (41 
Dtxnns Photo. Dot and (Geo.) 

Do. "A" __ __ Henderson Kenton 

eteCTRhCALS (41 

Dreamland Ratal Electronic 

Elect. Rentals United) 

ENGINEERING 15) 

Arrow -A* Rotork • 

Astra. Secs. Tobenod 

Mtotno SopoNes 

. , FOODS (41 

Fcn^s .fllscuiti . Nordtn & Peacock 

Lennons Watson pimho 

' INDUSTRIALS ( 8 ) 

BTR Hoskins & Horton 

Cwe tod*. . - Lorotan Transport 

Crost Nicholson Slehe Gorman . 

European Femes Whiteley (B-S. & W.i 

MOTORS (3) ■ 

Gen). Motors UnKs Heron Motor Grow 

Braid Group 10pc Cany. 

_ TEXTILES m 
Brtflray Grooo 

TRUSTS (2) . 

Estates Houses Martin at. PJ 

RUBBERS rt) 

Bertam 

MINES.I2) 

Acme* North Broken Httt 

NEW LOWS (16) 

„ ■ MINES (IS) 

Durban Deco Vtaktontrin 

Rand Leases Doorntontein 

West Rand Libanon 

gaat-DaMS. •• Stilfonteln 

Grootyfei Western Atom 

LesWe • Loratoe .-* 

Marle«aie WoHcom - 

5 .A. Land WMni Creek 


RISES AND FALLS 
YESTERDAY 
wm .Z. Hs®"; 5 -? 

Coras. Dm. ... and 

Fflrehm Bonds 41 2 a 

ladnstrtate tm SB IJJSE 

RtBWcUd anti Prop. 272- 43 TO 

2?* — 7 9 17 

PtaattUM 6 2 48 

Wfr** , 30 7b «T 

Recent Isms 1 32 7 26 

90S 325 L548 


MONEY MARKET 



Bunk of England lynmnan poration UDa i from theTHscount early part, and at the dose funds 
Lending Rale U p« ^eeat houses and toe banks. The mar- commanded per cent 
(since July 25, .2475) tet was faced wito three large- Shortrtenn fiied period toterest 
Day-to-day credit was m very factors agamst it: ran down bank rates were generally firmer Tho 
short supply in the London money balamsssfrom Friday, a net taki SfrtoonS sSrS certifiSS 
market yesterday and the amhori- up of Treasury bills, and settle- yield improved tolOA-lftSTnar 
ties gave an exceptionally large ment of gilt, edged sales. On the SwL, Sr S 

amount of assistance by lending a other band there was a small twfrmonth to loS-loX per cenf 
very large amount overnight to excess of Government disburse- from 10J-1Q} per cent, and far 
f ve ,?f ^, hous ^ « Minimum mentoOTcr revenue payments to three-month to lO^-lOg’peTcent! 
Lending Rate and by a toe Exchequer. Srmb loi-io* per wot 

very large amount of Treasury Discount houses paid 10-10 i per Rales in the table ™ 

bills and a small number of cor- cent, for secured call loans in toe nomhS in some cases. Mow 


SGI 




[ Storting f 
Ocrtifiotosl 
otdqmtta | 


inbjrbsni 


Oraen4ftL«.J — . - '. . O^lOlf 

2dav8 nooceJ — ■ — 

t7 dxyi or F '• 

7 d«ys notice. — SVZQSb 

Oneownth.™. 10,^10* 

Toro month^l U/A-lOfe (‘ lOW-'iO^ 
Three mootha; lCUg-lOii. 

Six months.... K&.lQSfl IQEg-lO^ 

NUMmonthnJ 10ft- 10(S 

One year j Hsfe-lOft 10^3-11* 

Two yews.. ...| i HSa-Uig 


Local .’ 
Authority 
deposit^ 


IL«*/ Anifcf 


10-11 

ID-lOif 

Z0 [ a-104t 

104 

10*4018 

UMfl-lOT, 

iiviiii 


lOig-lO. 

lOSfl.10 
KMd-ltt 
1 J-lOifl 
im-10Si 

Xlle-11 ' 


finance 
' bouiN' 


10X*-1Q1« 

lda-li 

so^-nuj 

It-uw 

iiM-ina 
115, 


Ootnpxrry 

dopoalti 


IOis-103, 


DldCO^HL 


depute' 


toll 


lOk-MUi 
to 101s 
10-1010 
10is 


Treumy 

hUb’C 


104-10^ 


Ban'lf 

bills# 




pine bade 
bQb # 


HU-tOTa 
l He- 107a 
llic-U 

Ills 


fLoeal atnharlu and ftaiwe houses seven dastf notfco: others flars- 

raw nominally three mum iSHtfipcr cent; four ream 121-132 per oeS!r tire L?? ,e,8 ¥ w 

are Hanna rale for prune papers basins rates toar-moothbau rwra Jn^aMe 

nor. <»nL ApproxUasto Ddlii*. Tries .tat Ooomotttt Trejumry r 

Wio-101 per cent. ApwffittBHte wlUnjt rata* for oi»«uiKh hanfc 6m wL thrB ®- mt “th 

(hwe-mooeft MUfJs vet cent; for. ouMwnth met ms iea u ^ «n+- .ff* W 

lO^tther cent. ' jfcr oaat.; ju)d threMiiohfli 

Phnnca Houw Sara Ittta'fwMslKtf hr the FWopee Houses Assodatum) tot ^ 

DimnH Rates tor small m/a ri Seven days* notice UJ pcr eeat, Clcarfag.B«m( 

Bins: Averase louder nttea of dfecoma pe/t cqac * ” nit * «***» wr .tomns, » per cent. Treasary 




BASE LENDING 
RATES^j 

AfT International YtaBPS* — 
Allied Irish Banks;titLri 
Anglo -Portuguese Sank 1 
- . Henry Ansbacher -.'..i.H 
. .Banco de Bilbao T 
Banco de Jerez 

Bank of Cyprus 

Banque du Rhone SA. , 

Barclays Batik ‘. 

Barnett, Christie Ltd..- i’ 
Bremar Holdings Ltd- i' 
BriL .Bank of MtaL East : 

■ Brown Shipley 

Cayzer, Bo water Co. Lti li_ 
Cedar Holdings J * * 

I Charterhouse Japbet ... i 

CL E. Coates 3 . ' 

Consolidated Credits i 
Continental Trade Bk- 1 
Co-operative Bank 
Copleys Bank . .. ....-Lf l 
Corinthian Securities.Tj 1 - 
Credit Lyannais — ..i.. 1 ! 

-G. R. Dawes v3 

Duboff Brothers 1 
Duncan Lawrie — — -1. 
English Transcont 
First London Secs.-. 

First Nat Fin. Corp- I 
First Nat. Sera. -Ltd. I 

■ Antony Gibbs — J 

Goode Durrant Trust ... 3 . 
Greyhound Guaranty.-" 1 
Grindlays Bar*— 1 

> Guinness Mahon 1 

■ Hambros Bank. I 

Hawtin & Partners —J 

■ Hill Samuel:...— J 

C. Hoare & Co. 

Julian S. Hodge - 

.Industrial Bank of Scot R 

Jacobs, KroII -r *; ' 

Keyser Ullmann J - 
Knowsley JL Co. Ltd. ... I . 
Lloyds Bank - * 

■London & European— * 
London Mercantile. ■>-. + 
Midland Bank ..-r * 

I Samuel Montagu 

■ Morgan Grenfell — — — j 
National Westminriff -Jj ' 
Northern Comm- T™?;:. ' 
Norwich General Tra« *:- 

■ Portman Guaranty.—-}: 

P. S. Ref son & Co. - * 

Rossminster Acceptrr*! ■. 
Royal Trust of Canada L 
Schlesinger Limited '-*5 J 
EL S. Schwab 
Security Trust Co. I^:|, 
SbenJey Trust 
Standard" Sc Chartered £ 
Sterling Credit 
Thames Guaranty — - J .. 
Trade Development Bt j! 
Twentieth Century Bk £ 
United Bank of JCavujj . 
Wallace BrothersBaP??® 
Wbiteaway Laidla#^+5 
WiHiams and G3yn’s.,-r'^ . 
.Yorkshire Bank 

I Members of the AoesplW'®* 
Committee. ■ - 

7-das depoBhs 65%. 

6S%. : , 

7-day deposits on smns 
under .85"(. tip » JES.W« - 
over £25JH0 75%: - 

Depoatt- 8 » RW» t :• » 
Demand depoteh 71%-. ■ • 1 . 

• .. ••jl ' 


CORAL INDEX 
C5ose. 331-3® 





INSURANCE 

_ '-;rates;^ 

f Atlantic ' Assorance: 

Cannon; Assurance 

r address -xtasm ^ 

y i . Prepatqr' Bond ^ 





# *f ;f : i ft#:, 

: • . •’’a 




2,1975 


A XJ THOR I SED XJ NIT T rTEFsT? 


■:"-Vf- ■*.- Hr 


Maras ^UrotbiHrtLfiLY (tffg) 


r Brown -Shipley ft Co.. lid f UrKe) 
Brraa. &ipli? 4 Ctt Lid, W ie> 


•4^-. — . 
vr. :-. " 

** ...-., 

■_ * • 




'->. GiiWi 
^ JGiMrtsAM'Bjn 
>■ ^fjoarth Unite „ 

• iGrowti Act ::tl_ 

' lasooelfoito— +. 

.. tlueamAKCS 

. * MSmL 4 lmL *re&7* ZZ\ : 2j* "feSSfiEF* 

;.'• AWwy Vnit TsL Mgra: Ji*LVfcU«7..- 

* 7S^GMdiocio'R4j<yUsrf»iu». 4SMS041 C&pd'GTsmt 

r/jggfc^/- sfitt if J 8 & 5 ! 


-- nit Trt ' *** li** 4 Legal & General Tyndall *hnd* . .IHntaa! Vnil Trust ManagersWaKg) 


HwmtUiuS^WCL.?. '■: -~;0BiJZ*BjT5?a - bi grej flgg^gff-f ,r « *.*, SJSESSr"®*^ 


Ol.ffla-llll ig CAnynfie Hoad. Brifttal. 


urrsaSi] 4 Tbkmh*xi-ieB!dg* .ECi 


'CJ^to UT^ HilJtT8tT«ngrk U<Ly Gowtt a«hs).¥ 

. -DoG«L^e«S5J»A- ite nS e S^i l ?£i?"l^ 


£3 I li|0 fbtlfcltAufi 13 1370 ' 392 ..I 67fc MirtaalSec ^liis BS.0 ^ 37.3+0 71 

LTiSHts... 2JL--I fc5 ° Act Unu Au« W .j&O 44.4| . .. | 6.7* MiAul Inc. Trt _ ttf 49 7 +qjbI 
«S ooff Tuea TfWaL • _Ve.i MihscriptUai Sen 10 luu.mi; gtecChip.. 34 ; 364c +DS 

B).r •• 1 Leonine Adnrfnfatratfoo- ted' — VhC-pM 44J*eOM 


Sers^aMg) (dPrndL Unit Tst Mngrs.^faWb) Sebag Unit Tst. Manage] 
- (M -606 4603 Hoibcm Bos, LC1X2NIL 01-40S9C22 POBm.Ill, ac kUw y, Bw.ltri 

3 *0 71 739 rnidenunl — (82.5 *75) +0-5) 9.95 Srbac Capital Fd J E2.7 2 

7 I? . Sebafi Income rd._p;o Z 


too QaiUrr Management Co. Ltd.* 

,56 TbcSa Exchange, EC2V13R 014 


Sebag Unit Tst. Managers Ltd.* (a) Target Tst Mgrs. Scotland) fatfM 
PO Box Ji i, Eckliuy. Hse, E.C.A 01-3385000 1ft Athol Crescent. EtfiaX 031-5=9862! 2 

§ 23 S£L&-g! if $ S&SBfifcrBi S 3 dll IS 

■ — - —4 3.72 


Allied Bambra Group f&ttgh 

H^bwae, Hagan. Bmmnd Etna 
01-588 2851 nr Smonear 8E77«1 33MB 
AUiedJrt — 4Khd ■ 3 


. 01-588 2ffiT5r .Bitt 

• Atliwtte . ■ : 

ErlL tiAIml , .. 

Gro*tb & lot Ti£_ 
<■ « Bert 4 Ind. Oev.V 

^aSSSSSr. 

High liwain;. ,,.: ■ 


. 4WBBMI Owd’ ffamea) :^&gt. 3Ud¥. wS SL 

m a-jssErg-s?^ h^ts -«s^ h 

1 -51^ — 4 7^5 Henderson Arb 

- Cgdloi Unft ^tMgxi.tid¥ W& u.AMaaTrtOK.B 

™ -AM: NexfcdBrtla^oas' 1U- (wo* Aeenm___ 

toA . IS OwrierbooBe' Japhetf SS?55fc:“' 

-w : si« lPrtennslo-aw.BC* ol Maag (CJRnan-tm»' 

TM . :*» CJJilenuia D8 * - 1M .. _J 244 •£) High 


Guardian Royal Ex. Unit Mgis. Ltd 

01-588 BIO Exchange. EC3P3DM. OlffiBSOU LfinmUic 

”| "ft <«).6 U ana,inaL.|6U 63.9) +03? 5.M pn/Acmmi — 

-~4 7 -25 Henderson Administration v 

L&TOinilQC _ 
Da(AccnmJ_ 


7-25 Henderson Adnwntff^;^ y 
e> U»AnctiaTnta,aC2X2E3X . 0158836K 

!- agtegUfte ® 


Gohaa-te-Sea ftAenua. I'nitsi-. . 

D142d 1388 EHslrtbutioa L'n.V 
M +01] 5JB2 NTtO'suas.Tnia 
2! -t-oD 502 fACcum t altar*. _ 

f 3JS UfcgiVnitr.** 

+B.4I 3A5 'Pric« it Aut 


Li7 UBJ) ..._ 
IL7 UEJl 
Nert dertlag Sept 


— ™s» Exchange nmwp. 01-M04177 CoMritv 

m* s » SK 1 SSS, 

19200 Reliance Unit Mfera. Ltdf 3J«* cu»,.Tb A C ^a 

... Kdimee Hate, TUnbridg. Veil*, XL 0882 23371 »»***« *nW 
gg OpjwrtanityFd 06.0 3HJ J A73 __ .. . 

5 “ » . . w \Z .TTj- Stater Walker Tst Mgmt.¥ 

338 * tenu S” nn flw^eisent iXd.¥ s, LonUm Wall BaiUnCA London Wall. 


EC % V -*?^2‘ T»«efi Union Unit TsL Managers « 
u2v 4 Gth T*t ta© in WO. Wood street EX 2. 01-6=85011 

mevau. ^ j 4Ji TLIT Ang. 1 (332 35 j| ..„.J 5.91 


338 City-Gate Hel. Flsstwry S8, EC2. 014DB J088 Lcndm. EC231 5QL, 


AenaSecx FcL (ML5 lOO-Ouf 453 M «* JeuH Britan 

Nett suh. da? Srpt- 2 2“‘fS. t!:eeL,lB -^I 

Jes 1 Prop. A iien. 

RtbchUL ft Lwnds. Slgis. Ltd fa) JaiExmina — | 


734 **Prkes at Xnly-3L Next dollar (by Adc 28 


335 Lloyd's Life Unit T8L Mngn. Ltd. NationjlI WestmlT1BWa . . 
-w, 7M0. Grtebeuse Rd.. Aylobuw. 08885841™^?“ Westadnstarf {a> 




H. LucwoeTnnd^-'- 
FLBeccafery. 

<(■ Smaller Cbt_«. 
2n6Sa»ilfTCtf*~. 
K.AeeuaLFnRd^_ 
gaae. qf America-— 
A Ami Aug a 


+0J -SlW ACrtun. Unila . VIA-. g3 2« 

Ini -Z'S - CJ inreme..,- ... 26.6 9.6a 

+9.4 236 CJ Birn F ir- r • 52 ■ -27-0J 248 

-«L5 M« .5i«eS? ttafc?- at 29 - ■ 

laa 312 TJ;gdInr.TBt.^.a4 »S — 3 95 

:+?V £« -Aeeum. Unha .22A-. . TM| 395 

*■» _ Prlctfl oa 7aly STSW dt^biS An*. 6 

|3a Confedemitm Pnais SJgV Ltd V (a) 


_ Isncmattoai J 

UUMh. American .( 
®OUNstRE9'es.„t 

(fUFenoalPiat.. 

ttmldwl<JoAaE.3 


370) -0A 
262*0 1 
35.1 *07. 
4L0a 4-03 
232 +0.4 
34.4 *03 

222a *02 
: 25.4 *0.4 
jaj *aa 
zn3 

.80 9 -03 
552 


mwssywfl 7=«. Gatehouse Hd. A^mbury. Q28SSX1 *'7"7~ 

^Af 22 ^ TquhrAceem ^..psoyTa) _....) 534 


2S1 ^Qu)?Acna J93 0 

| W London WalLflajlgl 
2M LFlnsbojysq&*rt,E,C3. 
4M .538 

10.90 nruneUI Pfitf 13 J 

653 ua 1 a cram. 1 135 

3.45 Hisb Ins. Prianlv- 343 
Iff • London vig [nt..... 244 

594 Sp*culSu 16 b 

537 &roti£holdUL(ts.- 263 


9351+0.9 
13. 04 *82 
14 5 -02 
367 -05 
261 -0.6, 
17.7 +83 


‘ Capital iAcnim.t 

Income 

OMoeaMiPU«Mi«. : — 

tS3i jr S 1 " K- UltSfl fiM CU»4WC Hn. Flusbmy Sq, ECL.BMM 1068 

W>7 »«l^a *■« Bfljoc lot FA MS . J 220 

S e ill ».n . , ■ - Next sutscrlfuoD day Sepiemiw L 

*2-5 IQ NEL 7711 ** Manager* Lid ¥ (aXg» 

Au'^tnnCoun.Dork^surrsy. . . ami Boyal TsL Can. F(L Mgrs. Ltd 

434 Netear _f46.7 491) | 434 Jermyo Srea,S.WJ. 01-6S888S2 


RtbchUL ft Lands. Mgrs. Ltd fa) J«i&t«ina — fet.9 au 

St Swithin'a lame. Ldo. EC4. 01-8084396 

Ol-SalaM+.ftewd.&erii* — K94fi IMS) J-l V» ««te T*. VgtSSJf 

-□7l 409 fttce* on AutlE Next dralins SepL 15 l AMrtsTat I4T7 41 


A« els TsL ■ 

Bmfclra&F in. 


53.4 +02) 4.09 Ales on Aiis. 15. Nat dating Sept li 

to3 I02 a§ Kowe ft Pitman Management Ltd¥ Cw4i2fli nc ' 

SStnf BM Hn. yinsbmy Sq, ECZ Ol-W 1068 Cap.GrcwJi 

538I+D11 8.49 BawnlnLFA jMS M3|-..-..l 220 Cennny 

, 1 - Next sntscrltllnB day Spp(em25«- L 


* F ® A J 7U 5Sf* JtSS - "" LUL, La«,a, Wew Cbnrt Fund Managers Ltd 


M3 f 5 ?£- 1 ■»«, Git mouse RjL. Arlesboxy. OOKSMi 


ConftdertUon. PnndsHgtLttLV (a) Hill Samuel Unit Tst. ttgra.9 (a) ESi®'!!’®} M « °? S S 

■'•■ .ISO Begeot 9L.T1B BAT. - _ 01 AST 9&« 45, Bexeh St, EC2P2LX. 01-828 80 a 1M itcSS^'eErf®- 

- & W tbFMUL.™_(ZSA - 2U) . .._| *33 <»«aj*»h nuat_R«3 U7.M -fOJI 5« ^ — ffKaS5Stnri 

: , . oMsao*j*on* ftWm yeiann.— g.a ^ ~ poS? 

444 SSS^S=gf‘ 0^—1 »SSSiS 3 

CiwBO Investment Itbzmt. Ltd- HlabYlddTms!_pa.4 13.7 +02 8.79 Metros. Exemst. Fund Mncrs. Ltd. - 


CapSL*! Fond 

Income Fund 

Price* M Asfi. 


I J 64.(8 | 430 

1.9 6ZJj -...-J 731 

Next desUng Se0t lft 


' Aidwmrlhltltf, MEt tAfm < 9 >fe> Cocwoprttan-PMft 

2iSLK»yA*e,K.Cft -' - m-2834141 {WPWeUlTxt 

- "Pricy at Aag. so. Kext aah. day Sept 33. • Coyne In v es tmen t Mfent .Ltd. fflBftVlridTmst. 

Bardavs irnlMm . . ««.Gitt^acBLAyfeil)csy. j <Mft 5841 Intd-¥(*) '(g) 

-SSS^jSSJiSf^Oi.a.umni ft* 15.C WrtmtoWe(. R C2. 

intdtip-Firal ]IU 

' Unicorn America 

Dc. AusL Acc. 

Da Asst Zac 
Do _ 

■tja exempt Tst.. _ 

Do. Bttralacocje— 

Da jTnaoc ial___ 

Da 509 

Da Gancm 

Do Girwlh Arc. 

Do. Jncom+T-1 

'Da Prf.A'ox-Tst~. 

DaBecor«T— .. 

DaTruatceFuad. 

DaWkhridolhti. 

Price* ot JnJy 31. Nan sut^dffl: Aog, 

‘fttstlnv. PftZae .027.9 1XL 

-TDa Accuau pD.7 35'.. . . . ___ 

Prices at Aag, 38L Nest sub. day Sept 5 


uOlfli &»*« * Prosper Gnrap (a)(g> 

fg 30. Gresham a, EC2P2E6. O1-68045S ££SZS&Jg ^tSS^SSSltS^ WM1 ” 7 

J“ . m 3 '~| Norwich Union Insurance Group »SWuaraSt Sb * e< d3a-=8735X 

12* Accm. ots. A^esTnA 477] ZlJ ftU P ’^® a *' i ! ' Iorw >«l>.NBl3NG. 080322200 Ebor Securities Llmltcdf 

Mrtmn n-r+timS TlA. °-^’ ^ 27 P»A i 7 -» UrtytS^ GlOUtfa _».? . ». 



513 +05 
603 +08 
232 +02 
373 +0J 

37.6 +03 

li 

57.4 +0.5, 

■ 4L2 -0.il 

29.7 +03^ 

7U +0S 

2923 +03 


Komnp-a Aiig27- W03 

■ lArcum. Units 1 142.* 

Bo’ogm. Aus. 28—. 65 9 

7 51 (Ac cum. Ur. 1 Is 1 74 1 

435 CalHBen Aufi. 29 923 

13.75 (Acram Untlsi 100.0 


Si ■p.-v j-H- Tran eatlan tic and Gen. Secs. Co.¥ 

DX«8ftmMTa 91.» New London Hd. ChdBSlttdalff-l 

F-7J +axt 5 An Barbican AO 4. =a„.B45 5&M 591 

jSlnjI 2 ?? fAceum Units. 1 74.9 796 5 91 

i'autf +0^1055 B4rij.QjraA0g.r7. Ml 88.5 606 

s BUI +05J 1055 Bjunnft a A Mg 27- MOS 147jn __ 5 SO 

1 Ac cum Units'- 142* M9.4 550 

Bo’ncm. Aaa.26 65 9 691 -.^. 452 

(Accum.Ur.1ls1 741 77.fi 452 

CoJemcn Auc.29 923 973 448 

1 Acram Unusi._^.. 100.0 1052 4 48 

Kodern -Vuz.27*__ 1252 *3L2 4.11 

Glen.Aufi.36.. ... ».6 399 557 

•Accota Units) S2J 460 557 

G'chauTAugao*. 7t9 805 285 

LdnbrsAu8.27-_.7ftl 79 7 5.90 

Marlboro Au*.3fi.„ «5 9 . 4810 3 38 

1 Af cum. Units! »3 S1.7 3S8 

MerlinScpLl 528 56£nl +D 481 

(Acram Units.! 594 63 9 +L2 4.S1 

Merlin Yd. Aug 28. 35 h 374 9 AS 

(Accmn. Units! 41_0 431 965 

Vanguard Aufi. 36.. 34.1 350...._ 3H 

lAccum. I'mlsi 39.5 41.5 3.17 

WirtcmoarAuf'.sa.. 43 6 463M 630 

(AccumUaiUi 47.4 50 4 6JB 


232 +02) 13.75 (Acram Untlni,.^, UO.O 
vrel m il 50i Qjdesn .\uz.27*__ 1252 
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- Life Assnr. Co. of Pennsylvania 
39-4C New Bond SUW1Y0BQ. Ol^SE 

ACOP Units 1814 860) 1 


1_, Sun Life of Canada iU.K.) Ltd. 

Td. 35918 2 - 3 - 4 - Cucfcspur a, SWiTSBH ni-S30.VKHi 

127 71 -L81 — Maple Ll. Aufi. 27— | IS 1 t ) — 

^ PerinLPn.Fd j S2M | J - 


883 — 

1899 — 

1145 — 

187.4 


Commercial Union Group 

S: HeS+n i L UnderstafJ. ECi 01-2837500 VDo Man. I’m:. .013 0 
VBuae.li.vDnl -JU29 ;+rsa — Dn M«ne> Fd .. ,_)l03 0 
DO. Annual. *4 U.9B 1-4- 


Slf f, j - 


I AMEV life Assurance Lld.¥ 
i ■ Alma Bsc- Atea Hd-Jtogmc 
mJdMJWfiged — 11054 ins) 


^.v^'^-^Teherm^’-.rJ '' * — 

: . -. 0 *... .*v V '• ■ Atlantic 

At t4te end o £ its ISth jear (Wferch 20i 1975 ) , the — . , 
Foreign Trade; Bank' of Iiietfif showed a balance |. . go Brofar d Bd . E 
sheet total .of !22:8 billion xials, an -increase of J * rch ^fe _ u 
6.6 billion (40%) over the total of the previous Bran dt* Ltd. 

year-end: Deposits}^ (domestic and foreign^ 
totalled 12.3 bHlioh ‘rials, or 31% over the. ■ 
previous year (9;4 billion)- - 2S£s..p«£ 

.. . . ' '■• - •■ - • . ‘—Omnh'Fd- ScyL I- 

' Net earhings -^erefe 41& rn£Ilioi2 rials (348 Tl? 

million)./; of which 168 million : distributed tor I Oirmpie *&. Wen 
the sharehoSiere/(24% oh the fonner capital of ® pgy’cnli.L; 

700 million):' j .: ; \ j . } ' . ;. . D ! teftfSfc 

' • . .. - - . -....• ... ’. ... . ', Cxrreot ui 

"The Bknky established in May I960 by Bank* 

Melli Iran : % ^ conjunction - with Bank of ■ Dtf * xl51,B * d — 
America, Banca Ccshmerdale Italiana and'- l& as 
Deutsche Barrk,^has:;nbw :a ; capital of rials: :.SS5Tj?s£3 
1,050,000,000 and reserves tptaflihg 662 million J ctath*. japhei 
rials* ' ■’■.;■■ ..’ .••• ! "- :LP«mm»Bre.l 

• . ; . ; '" '■ 7 -~ . * ■. ••- :. — j 

Shareholders: are Bank'-M^llI Iran (40%), the ;■ ®SSS»SfLT.i 
three . western ^ banks ;(4C6fe) '.i-satif ^ prominent 
Iranian private-firms ^d incfividuals: (20%) . 

Chairman: Mr+ Voussof Khoshkish. .. 

Managing Director: .Mr. Ashot. Saghatelian. 


Atlantic Assurance Co. 
Sac undgr Properir Gwmrth Ax* 


Confederation Life Insurance Co. gg* Fd..Mic.i»— 

13/ Bt*eu .SL, W1K ri+Y 01^379840 FPlI.GLFdAufiti 

74 ,4c;oi Fncd ~ U72 ~ The Individual 

“ Personal Pan Fd «8 ' 45D] — lndiridcal Hse. 48 

EpoiC-' Pot. Fund 1224 ! — . — BN21 4CT 

( 1 ~ rintAlai Yvira— 

I J “ EmillrL’nib. 

, l upSSLTK Sj" m sa > ~ property t nlu — 

*____) •Protected la IM- 22388 , — 4 -— maok.-mU'oiu 


Imperial Life -Ass. Cn- of Canada 

Impend Uoa>e. GuiJdlorb 7J253 


Olt, Fd. .Vut 2B... [452 49.11 1 — 

PPn.CtJFd Aufi 29 p7 8 41l| .. ) — 

The Individual life Ins. Co. Ltd-¥ 

ladiridcal Hie . 48. South SL. fSantboornt 


Barclays life Assnr. Co. Lid. CoruhlH Insn: 

,3S3 Romford fld- E7. 01-SU13U 33.Ccraaill.EC2 

Aardrofamds #15 «Stj „..) — CmsialAegis . 

Curran, unit tdue Aug- S7. CsSrecuil Aur IS 


CornhlH Insurance Co. Lid-V 


Om-jJAcgI5 -U5 — .. . 4 — 

GsScocuii Aur IS #4 0 — .1 — 

Ma.UftBu Aa<3> JllD.0 116« ..... — 


j — BN2J4UT Eonbaunic 30711 

— -1 — FiXMliPt Yvitx— .IU3 6 -12391 . ... — 

j — Eduily Unite 956 100.71 — 

I — Property Inlix 1M8 im.4j — 

— -i unwed Umu — UL1 117.W — 

Money Fund- 10L6 107.0^ — 

„ Ki S. Gill Bond . 117.7 129 J) — 

■V KIcS •'.AiV3nd 993 . WU ... — 

»,**«>» sassff- Hi .af _ 

■ ’ 1 _ te.ar.ilal 96.7 I01M ..... — 

— »■» ♦Income, 03 96.7) .... — 

‘ flniontbaMl.... Ul* .1294) — 

♦Fereifir.Fxd.Ul. W9.0 U5D ..._ — 

♦ ForcieoEquiD . »08 1073^ .„...| — 


aaiFracburchaLECs o:-wc63«9 Crescent Life Ass. Co. Ltd. ■ 4K» U j»Muiij.p«ii mtji — i - 

Stanch Exempt — p*3 813) — ! 927 Braywuft Hse - Mdnbd.Serx* Mdnhd3i655 Investment Annuity Life Assur.f 

■ Cri*. ftr’d. I bx. Fd. fBS 57.4) ...J _ 9. perercui Court. WCZ 01-3535 

Ca nada life Assurance Co. Lice Equit* Fnd . sift ... . - 

-SoSifiST? ***»?*- CVnsader lusuranro Co. Ltd. : 

Wi I TZ ScwnUfi Bidet. Tea te PI .ECU o:«2fi?n31 Lion High Vld. . . S4.& ... _ 

- • Cftt^x fi*t„jw. 5 7*i+02;- Si :z z 

Gannon Assurance Ltd.¥ Lan uic vw Pm. 64.7 .. — 

• i oirmpie 9^. WemWey HA9 0XB.o:-302 88W Badie Star Insnr/Midland Ass. uSy'di^Mo} 462 I 

itoufo Lcrtt .. ■■•. 1 0138 }+CIirafeC^?!K^'+*dleSl.SC2. 015881212 ” 

♦Hroj*.-rtyLMif — j 7» • — j — Ede3Ud. Luo -{372 392! +D2J 5.47 Irish life Assarance Co. Ltd. 

SiS&FKit %L ! +:S +w • D.F^burr^-e-Fra. 0l a=as 

BKPrap fart_ ).' 9»5 i . --I — General Portfolio Life Ins. C. Lsd¥ ifH 4 ' 

SraHyaSncH. - yS in PWtfrtKFaad )9tW — f 1 _ Pnf. Mod licii. |lJL2 mil +o3 5. 


Lion Prop Pen. ... 
l_on lllcb Yld. Pcn-i 
Lion M-id UtftFdj 
Lion JS’gd C»p. td! 


986 . — — 

6LZ — — 

l 64.7 — 

1 50 6 SJ.4 — 

l 437 462 ..... — 


MU.Gth.FsUub-31.. 12 
OpC.SEq.Aufi.38. B3J 
Opt. 5 Prop Auk- 28 104.4 
Opt. 5 Hljxi auk- 78 108.7 
Opl 5;.In.Aufi28 102.0 
Oplft DpFd Aug 28 1022 
bPnftin Fd.Aufi.iS 1238 
♦feuEq.Frf.AUC.1S 157.4 
♦P«n.Pp.FdAufi.lS 1O6 0 
*Paft\din.Aui! 15 120-2 
♦Pa Dp Fd.AUfi.15 1D9.4 


M ft G Group* 

3 Wu» *. Tower Hin. EC3R 0BQ n)-S26 4588 

Equ!j> Bd Au,;. 20.I8L4 85ft) . — 

Family TO Aufi. 21. 1137 , ..... - 

Do.TT-80Aufi.28 86 9 — 

Doal-«fAuw23 109.9 - 

llH.BfKAufi.29... 659 69.1 ..... — 

Mn^dBdx. Aufi-22 91.0 . «.7 — 

PereJVn. Au JS. 1182 1217 ..._. — 

PtnperTy Aufi 28. 1093 115.4 — 

ruax.Dep.Bds ID1L2 104 3^ ... .4 — 

Magna .\s'snrance Company Ltd. 

J& Chequers Sq.Uxbriifcle. Middx. 5081 

BcUdinKSne-Fd— -( 106.9 | J ~ 

Mafina Man. Fd — I 1193 I 1 — 

MnTrs- life Insar. Co. a*i) L4d-¥ 

P O. Bnx 21. aeuauwa 043838101. 

Manulife Inr. Bd — |2S2 29ftJ .....) 481 


Merchant Investors Assnrznce¥ 

12S. High Sur+L Crcydun- 01-688B171 

Otov. Pep Fd. 111 n — 

Money Mrkt B. — 116.9 ..... — 

Mer I nv. Man Fd 83 1 _. . — 

>ler Inv. Pft-.Bd . 1063 — 

Equity Bond 46 0 — 

Prop Feus. 1033 . — 

31 an. Fen* .... 935 — 

Equity fen* 1202 +0.4 — — 

Conv. D*p Pent.. _ ZD* 9 .— — 

Mon. Mm. Pens ... 1237 — 


Prop. Equity ft Life Ass. Ca.¥ 

1 If). Crawford Srert. WiH 2VK 0I-»6 0857 

RbL Silk rriqt. -Ed. 1462 .....j - 

Dv&lurti M. 67 7 i - 

DaFs.May.Bd.Fd Ufl.9 .„...[ — 

D« Ba! Afi-Sc-.M 976 >._.) — 

Property Growth Assnr. Co. Ltd.¥ 
j 1 1 W**! mi ester Bridfir Bd ni-K»rC31 

Groxctt 149 0 I.. — 

Afinrurural... _. 464 - 

Abbey Kni. P.ft .. 1295 

tm.Fxud. 53 B 

Fquitj Fur.d. 126 4 

Stien ley Money— 113+ ... 

♦Ben re .Annuity . 1310 

OI. -rimed binly 1105 — 


Target Life Assurance Co. Ltd. 
Tarm Ha*u, Gatehouse Ed. A+Ic*bnty. 

BuckN. Ajli&botTiazWiSK!. 

” _ Mon. Fund Inc. (82.9 87 7... . — 

01-060857 Man. Fund Acc — 920 974 — 

._...] — Prop Fd- Inc E9.9 95 j — 

_,...( — Prop. Fd. Acc 103 0 ... — 

a — Prop. Fd. Ir.v. 89.0 — 

._...] — Fixed Du. Fd Inc. 97 0 1027 .... _ 


Dep Fd Acc.lnc.rt54 
R«f Plan ,4c. pen. J529 
Ret Plan Cap Pen. (47 7 


57<J|-P« 
513f +5 ‘i| — 


CWrefit unit value j 


Balance 

Equity Bond f 

Bond f 

..Deposit Bond r 


*32) +n( — - 

oxs; • 


Pnf. Mod IUl 


oi-sassa 
5591 +23) 4.70 
137ft +2.9^ _ 
1382) +0.3 560 
138.ll +03 560 


NEL Pensions Ltd. 

Mil ran Court, Dorlinfi. Surrey. 
Ndex Acc. Unite — |70 0 73. 

Nclex Capital p03 52' 

Not Rub-dny Sept. : 


Prxpcrt* Growth 149 0 I .. 

Afincultural... _. 464 

Abbey Nat- P.rt .. 129 5 

> niJMim Im . Find. 53 B .. , 

-it n, -* a04MS Pquitj Fqr.d. 126 4 

B56 — stien lev- Money _ 1132 

i — — ♦Retire Annuity . 1310 

“ dimmed Ann-fy JUS 

69.1 Allanllc Assurance 

«7 — All n-iher Ac. LV 1855 900 . .. 

U17 — VAU Beal her Cap— W.l 883 ... 

LL5.4 ..... — vim.Fd-ltt 1002 

"9” — -4 “ Pension Fd. ’Ll*. _. 100.1 .._. 

Cpnv. Fens. Fd. — 1M3 

□any Ltd. .Van. Pens, Fd. Kkj 

ZZ scigi Prop Pens. Fd .._ 1044 . .. 

j — { — Prudential Pensions L i m ite d ^ 

I — 1 — Meibom Bara. ZT IN 2NH. 01+ 

ft'JK.) lid-¥ Fix c? 1 nL Aaffifso" p. 14 lftSl ”lJ 

5810L. Pru0.Bd.Au5.aa. J17.66 18211 ...74 

296j .....| 481 Reliance Mmuai 
airancev ’ TUnbrlrfacWMIs. Kent «« 

— Royal Insurance Group 

•—■ ■“ L North Juhu St. LK-enm). (ISIS 

■ ~ Koya) 9ueld Fd . »9 1 942J .... » 

— — Save & Prosper Group 

■ „ 4 GLfMMX.X4AdM.EiS. o:-a 

f0.« .... — VJWd-Inv.Fd. *93 0 97.9| +0.7 

_ —Prop Fda 10b 6 1126! 

— DopumiFd. — . . 1059 110«1 .. 

Eqtnry Pen. Fd. _. 107 0 113 «! +1.0 
■"prop. P<jfl. Fd . 121-7 12821. .. 

SComp y Pen. Fd- 125.7 SB-Sl ... 


Transinternalional Life Ins. Co. Ltd. 
2 Bream* Ride-. Undmi ©'4 IS\ .OT-405W9T. 
TuJ:p In-.eq. Fd. J10Z8 1072| f — 


Trident life Assurance Co. Lid.* 

Rer+ladeHou-HxGJaaccxteT. 045236-1-il 


Trident .Van Fd _ M3 9 
Trident Gr3f a Fd- - 120.0 
Ttider— Prup- Fd. . 1068 

Trident Bmy. Fd. B0 0 
Tndens H.YdFd . 1093 
1 ndent Mimev Fd. 104.1 
Tnden Fi-^'J Fd 101 5 
TndenBd-AufiSS. -J42-6 
GiltEded 912 


1264 _ 

114.6} ._ _ 

84.21 — 

115J _ 

109. bl — 

107 S _ 

4SB — 


Gilt Ed :«d I 912 ):) 

Cash ialuc far £100 premium. 


Tyndall Group* 

nvT'nrr;, «t ^wiiTCc Road, BnstQl 02^32241 

■ suZao Ju-yFd Aur *1 ,1 934 I . • _ 

J+2.91 +2.9 Prnp. Fd- Allfi.21..{ 812 | _ 

Deta il Fd Aa^fiJl 1C08 j . i — . 

n=u*K &■** rj !,easInl- ' <1 - ! ‘ u S 8 -l5*0 60.0} . .. : — 


Vanbrugh Life Assurance* 

11717 41-43 KuMn St.. Ldn. V51R0LA i.iMSO-ivCa 


M+awedFd .... . 

Gquili Fd ... 

Fixed interest Fd- 

ProjiecT.v Fd. ... 

aTo5.fi Fund .. — . 


293 01 *0 W — 
1438) *1 9> — 

igr 13 f r 

lObftj +0.^ — 


. ' Kins ft Sfaaxsoa Ltd. 

Growth ft Sec. Life Ass. Soe. Ltd.* 3+ cteidjiu^ca^ 

L cited Hcuae VI L 01-229 6! 6F BocdFd&ExmmS-| mS30 

n**jta*fexj»a* — { Ctpll l. — .1 — Next aub day Sea 

1 A n d b +ak Sec* 5X91 f J — GdtBoadx [1172 JB 

Go+t Sea Bd- N89 U 


Capital life Assurance* oaii -lZTZ 

Gontercu Bie-ribape) A*b «T»a OOCC 385UL Laudb+ck Sm.-* .. 53.fl f. | — 

Ecylu*. Aura 82912 l i — Landbosli Sex. Ac (96 7 99ft ^ 

— 1 ‘ G & S Super fund { £70380 ) 1 — 

Chrthse. Japhet Life As*. Cc. LW ¥ _ . 

LFfinofifr Bex. Zf~4. os-218 3990 Guardian Royal Exchange 

EnersyBuodj— . 125.6 278' * _ Re>al Exch^se. Era 0!-3Ra7t 

SSoewofBfSb 052 266^ i — VPrapeTO B*a* |133 1 135 SJ ./ _ 

Itoaxfiod Bdx- (» < - 342} } — fenftlia Fdlls .)95.7 . 100 f . — 4 — 


fiqnltj Rft 


92.CcrnbiU.ECa 01-623 5433 

aocdFdftEXmmB-l £11530 1+117] — 

Sen sub day Sqt. 3. 

Gilt Bond* JU72 MUJ J — 

Go+t Sea Bd- 1«9 U)42j ...J — 

Langh a m Life Assurance Ce. Ltd. 
Iliiml Hw, Hufauiy St.SCS 01-6288881 

Midss BoscU BS 5 403J .1 — 

•Prop Bond &06I 1U.71 ...J — 

Prop L'nur dJS)_{222 23 4) ......| — 

VT.sp 'SPi Mac, Fdl57 2 M S .J — 


5911 

♦131 - 


Prices oa "Au j. 18 ■’■Aug. A 
iWeriJy Valuabcm*. t P rice id-kjDiL“ 


Next RobdRy Sept. 25. Saveguard Assurance Limited* 

■ Swja Court, fttcrsfield Hants. Ptrsfld.X81 

New Court Property Fund Managers inressnussitFUad ._J»13 963J — ] — 

a. Swi thins Lauc. Irindocr. BC4. . 018264356 

New CL Prop. Fd. 000.0 . -.1 63 18-N. ataton-.ers a WX>. 01-836 3ESJ 

Nextsuto^rtiuudm-seifi.aa Z 

New Zealand Ins. Co. (VJL) Ltd. tg'SSS^Sgk®! m! i Z = 
Warrior Sq. Snnbend- 070262565 4PinFdCpuAufi 13 . 121.0 127 3j — 

KhciKroluu. 196.7 99.7] 4 - Weu.rnd.Me . .. 129.9 1363 - ... - 

Pp Fd-AOfi 27 ... 1050 Hfl.5i — 

VPr PmdniK ManuCCjnnrt LUL Tf ^ p Fd P3- 1 ’ D»54| . ... - 


Welfare Insurance Co. Ltd.* 

The Less. Folkestone. Kent. 0303 £7333 


New CL Prop. Fd. [100 0 . ..I 65 

Next Subscription day Sept- 38 

New Zealand Ins. Co. (U JL) Ltd 
Warrior Sq. Sontbend. 07U2S 

KhnKfVlnr. 196.7 99.7] 4 . 

NPI Pensions Management Ltd. 


arena . hi Cap Gro-rth Bd.._ 
--— 1 — eE*emjJtFl«.Fd. 

♦Exempt PrcT-rd 
eF+plJnf Tfl.fd 
01-636 3S83 Flexible Fund — 

I _ Inv.Tnra Fd. . .... 

1 .Moneymaker Fd. . 

.Zj _ Frop c ri r Fund. 


M9J[ ... - 

93* - .. — 

ms# ::z z 

127ft — 

1368* . ... — 

nfl.5| . .. _ 

1054^ ... - 


:;::j _ 

i -01 


3 -sa. Graceckureb sl. EC3P3HH oi-CEstsu; Scot. Widows' Fnd. & Life Ass. Soc. fbiw 


Windsor life Assnr. Co. Ltd. 
SLHIxb Street, triad. «r. T< 

Ldelr.T.PJam. .. ,|458 «82l ... 


Mauuced Fund. 193 4 9731 ... 4 — 

Price* on Aufi. 1. Next dealing Sept. 2 


» St Andrew's Sq_ Edtoturch EH2 S\T3 
firm Ply. Aufi. 29..|268 J 2763) .. | — 


Feu Asvt Peos ..1 
Flex. Ir.r ilrmcUi) 


45S OS 21 _...[ _ 

■ai20 fbi35.al j — 

0039 J 4 — 

97 ' 102.51 


OFFSHORE AND OVERSEAS FUNDS 



Dividend .. , ; J '• ” . ' .^ie'qt«terfy dhridend of 6V«c per 
• Notice : ■ ' ‘- r - ' ‘ shareiof KC Gammon Stock win t» . 
: : ^ : ■ ' -* - pa* on September 1 5, 1975, to the 

• • jfc - : ’ ■■■'-.'••■> : • istocJ^ioldws ot reewd on >U«us[ 28, 

' FiOkiSecrefaty _ 

International 

•? V : -Houstoft, Texas 77019, 

aZvf' ' -' - : l . . manii^tt/fing. tradaig and financial . 

' principaJ 

^ =. wiarisetsaieffi ftedw^fepment of ' 

. - ... v'r’^ ' :: ; : jegOT+^riajBnnai qnd forest ' 

; ; 7 £ : o^rces. gear, load, chemical, 

*■;. jc. - j ;-: - 7: - jMtmtlwu ^^H^ixocsssaTg. 


. Albany Management Ca Ltd. 

■■- PA Box J349. Hamilton. Bermoda. 

. AJtxxny feudZJd _ JSC335 5.96.’ — J -034 

Australian Selection Fund N.V. 

.-ton- Agent. Pan Auk l=t 8*fiU Lid. 
aDBodUoo Corot. EM o;-33E34ie 

tuftHOBnies !■ J«*» J — I - 

: Next sub. d* Aug » 


-/.Batuyoe Rrsxeltes Lau*ert 

: A Roe dr U fcpwt S MW Bra-seis. 

- FrffVbcraBF- 1901 W; *M 3» 

. ft-n»FondU r .^..fl.9U Zffi MS 

tnBfnU 13J58 38661 +*■. up. 


Charterhouse Japhet 

J.PmwaOKerRmr.ECT 01-2483999 

Adlrepa — mjotu ^4(k-0^ 777 

.VhvertjaZZZZT&XIW 5130-010 682 

Focdaic- ^^-(1)1129^0 3MO-02C 7.05 

Fond li ItHgZ-g 38 ... 763 

Htepuno^— -.5SMS7 BlS .. .. 1.91 

GeaL CTseao Sa-.F. rCOB 4900j*C3Bj 347 

ComlnQ-Ins. (Guernsey) Ltd. 

PO hot 157. a Peter Port. Gowns*? 

1 ct.4IauFtLAcg3&-fl325 144 S f — 

parting Management Ltd. 

ift Ben: S.. St-dacS. NSW., AnriMlin 
DarUngFaud |A$139 14|| ... ! 752 


Free World Fond Ltd. 

Bncerlkefd Bldg. Hamilton. Bermuda 
NAV Juri-31 1 5X 5157 09 | 4 — 

G.T. Bermuda Ltd. 

Bk. ci Benenda From Sb, Hamltri- Bmda. 
Berry PxFdAofiF? ! DSS24J7 1 . — | - 
Do. P*- SL Aug 27 hlft32 lZL23t ..Zj ft* 
Berry tit- Aufi. 27 j US520J5 | . — 183 
'TTSFd. Aug 2T_{ CSS136 ( ZZ\ LTD 


KejwIeX .Mogt Jersey Ltd. 

PO Box 98. SL Helier. 3 truer *Enq Ul 8067070) 
Fansdcx. — [ Sw.Frsi.768 280 

Kesseles lull {£627 7.08 3.43 

Freisdex Boropc.) SwF. 19.743 3.30 

Keyseiex Europe. {£4 Z6 481 2.71 

Japan CUi. Fund..) USS148B — 

Keysciex Japan — 1E5.M 615 — — 

Central Anne's . — I £10ft7D +o.eq — 


Sanmel Montagu Ldn. Agts. 

114. Old Broad SL,Eri 0I-5B8W64 

TAcchm-GiB Edgy .11932 9J5j .1 UJ1 

t Anchor Imi KB0.95 10M . _J 280 


t.Vnchar’B* Lulls [sbd. 75 OJftd | 287 

T Anchor W«d| St. . UB3ft2 3.413 223 

tDq.AosLJera._lUi 3ft* 1 — 

•DaWrtlSLdQ 122L5 . 2*93 .... 253 

• Acelior Ansi {73076 0823 • -J 3.90 

Xwet sub. due tTues. tWcrt 'Fri. 

Murray, Johnstone tlnv. Adviser) 

183. Hope 9 . Glascctc. C 041-2213521 

•HrpcSt- Fd. : 1 5LS1B.43 | J — 

♦Murray Fucd-Zr SIS6J7 {..{-+ 
•NAV Aag- 15. 7 NAV Aufi. 15 

Nepit SA 

ink. Boulevard Hoyal. Laseirfwurfi. 
NAVAag.22 \ SUSB93 • . ] — 

Neeit Ltd. 

Bank of Bermuda Bides.. naraiKon. Bnr^a. 
X\VA«c22 1 503 

Old Court Fond Mnffrs- Ltd- 

P.0 ae. SL Julians CL. G uemse 0481 2833: 

OCBa'O F AUC29-TO7 <2.11 l 5.W 

UClm-Fd-Aafi. } .. 113S 120.7 828 

•Jt--lja.FdAufi.l5. 98.6 lOtic, — 

OCS!C*FdAm:29. R0.9 967r^.. -T 7J8 

Save & Prosper International Lid. 
37. Broad &, St Belter. Jt=?<7 0534S0591 

aaiMMas m id = 

J'dne FEF Jbte.'aS.JVKBUR J2M — -[ - 

.SepruAnE.27._..ja.?iiS6 =3 --I - 

DttiUgs Mocday. iDcalinfis Bed 

Schlcsiuger Fnd. Mgrs. Uersey) lid 

PO. Bot 297. 12, Esplanade. 9 Heller. J act- 
InicrniLFd. Jersey (958 I0LO1 .—4 — 

J- Henry Schroder Wagg &. Go. LtdL 

124 rbeapode, EC1 07 -395 W 

CheapSFd. Anfi «fl : nv»n - U32i3 3 57 
TraTalfiar Jtily3] SUSS386 I .---I — 
•Viiaa Fd- Aus 2Slv. -UU . . .\ 3 6fl 

Singer & Friedlander Ldn. Asent^ 

2D I'arnijft S l,EC 4 y:-243:*wi 

Hetadendt ...ItrCNW 7730J .. J 659 
Tokyo Tst jjj. -lj 523,43 I 1 236 

Slater Walker Ins. Ca. (CL) Lid. 

Z firaese Place SL Peter P»tL liuemsts- 
WorttandeAuR.23.1 595 -| .-.-I SM 

Slater Walker t Jersey) 

Eft.O-.urchS^s: Halier Jenty 0534373EI 
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No U.K. reflation, Unions appeal 


THE LEX COLUMN 






Healey to tell IMF 


BY -JOHN ELLIOTT, LABOUR EDITOR if) BLACKPOOL 


BY PAUL LEWIS, US. EDITOR WASHINGTON, Sept 1- 

THE BRITISH Government's mote recovery and compensate Minister said tiis country coidd 

intention to make no reflationary for the reluctance of countries not tope to return to toe nigh 

mm tetea ttE JkSaitadgMrt like Brittia with higher into- economfc grow® nu, it mm- 

the earliest is expected to be tion rates to expand their econ- enced ..before 1373 ana mat 0> 

emphasised by Mr. Denis Healey, omies more o.uisfcly. stabilising prices it was making 

Chancellor of the Exchequer, in Although an upturn was ^ mwuDa THE' ANNUAL Trades Union 

his speech at the annual Minis- apparently under way in the wane equuiDnum. Congress moved rapidly in its 

terial meeting of the Inter- y.g., pr. Witteveen noted that In his address. Dr. Witteveen segg j on yesterday to face 
national Monetary Fund the recovery in Japan was pro- also outlined some of toe re- t fc e major problem now con- 
to-morrow. ceeding slowly, while in Ger- flationary measures which coun- fron ting trade unions. It called 

He will underline the Govern- many and the rest of industrial tries -like Germany and Japan 0D ti, e Government to take 
meat's commitment to securing Europe, economic activity was a should now consider, including ur g eD t action to stein the tide 
a substantial reduction in the great deal weaker than expected easily reversible fiscal steps to 0 f ra pidly rising unemployment, 
rate of inflation over the next a few months ago. . promote consumption and incen- especially with more training *o 

year, despite increasing evidence However, neither toe German rives to industrial investment in curb the level of unemployed 

that the recession in the Western -nor toe Japanese Finance view of the profits squeeze and school leavers, 

industrial world is deeper than Ministers offered much comfort low capacity utilisation. - With unemDlovment alreadv 

expected. ■ ■ * ..to those pressing them to reflate such a coordinated approach 0V g T j 25m. unio? JeaderT are 

, more strongly when they in which the countries best hecomine increasinclv worried 

Strong .Support addressed toe Ministers this equipped to take risks with ab 0Ut the prospect/ for F the 

To-day, Mr. Healey had .strong afternoon. Botb stressed toe inflation initiated stimulatory coming winter primarily because 

support from Dr. Johannes expansionary steps they bad action— would require close con- of the impact’ of unemployment 

Witteveen, managing director of already taken and the dangers sultation and adequate finance on t heir members but also 
the IMF, for his belief that the of renewed reflation — and neither for thdse in payments trouble, because of the adverse effect it 
U.Sm West Germany and Japan promised any new measure?. - Further support for. this cou ld have on the operation of 
are the three industrial coun- The German Minister. Herr gloomy view came from Mr. y, e £g a week pay policy 
tries best equipped to pull the Apel. said present policies had Emile Van Lennup, secretary . . . ua " tn _H a « 

world out of recession. already produced a six per cent general of the OECD, who told This was brought out yesterday 

With all three experiencing rise in non-oil imports this year, the IMF 1 interim committee . Mr * H,U8 ,r ° Q ’rt ot - 
low. inflation a favourable pay- while public investment was up yesterday that his organisation engineers, wno delivered an J la- 
ments position and considerable 15.3 per cqnt and the three per was engaged in a significant passioned an a sensitive speecn 
economic slack. Dr. Witteveen cent real rise in personal con- downward revision of its fore- t0 Uie F ot *!?E~j s aan j?/? t w 
said it was reasonable and neces- sumption .was in line with .the casts for output and trade in warned: mere wm _ oe no 
sary for them to-do more to pro- boom year of 1973. The Japanese 1975. *,~nr,nn>,n » « 


for urgent steps 
on unemployment 



£247m.. lnebxdisfif' ' • 't 

T^c ebbing p£ ..ZjSlJ t j I secured mainly oh rea’i 

Issue tide has undoubtetoy Judex fell 42 tO 3-J.4 r rty . This contracts.- 
played an important part m- toe - slightly eased the ™ 

current market rally, and for the , 

moment it looks as though toe considering a comeback. The ^ 

new issue market is going; to market may be vase to this 

stay quiet. The .underwriters’ however. At any rate one or «™™ce Sheet SOffie * 
commitments now amount- to two of the more highly geared lam at; 
only half a dozen issues totalling industrial groups have fejjed ratios mU tavj- to tejpt 
rougblv £20 m., and they are Am- to participate fully in the recent «d before \ geperaj 

iSSy to have to earn their fees upturn. fidenee “Jr to. reteru 

on my of these. Although the Some brokers argue that part the year^nd shareholder 
decks have been’ more or less of the fund wising emphasis ^^oxtotoifed loa^e 
cleared, most of the major could now switch to the fixed amounted to just 0.4 per 
issuing houses and brokers do interest market: the possibility of deposits, though ac 
not appear to have anything size- of private placings by top £10m. of Convertible , ig 

able planned for the im m ediate - — - i able * 

future. - RIGHTS ISSUES As last year.' Price V 

The issue queue, according to. 250 Emin iwi ]1 honse unfortunately :;tt 


economic future for Britain, ir- 
respective of. what sacrifices the 


Mr. Hugh Scanlon : “ What 
a waste.” 


future. ■ 

The issue queue, according to. 
the Bank of England^ still 
stretches through September 
and most of October. But it has 
thinned out noticeably, . and 
plenty of free days are .avail- 
able. Of course this could 


U.S. outlines plan to stimulate 
economic growth of third world 


working class make, unless there change, now that the holiday 

" . /Si— 1« - *»•- other union leaders were contmu-l season . g Qver and ^ last two 


is a full-scale investment in the - . ini-kev- fnr nnsifinn over seasyu is u*« «u\» u*c «wb lwu 

training of oor young .people ^ which taki place major issues — Land Securities 

Proposing a resolution calling to-morrow. Supporters of toe and Scottish and Newcastle —> 
for more training, which was policy suffered a setback yester- have been successfully- cam- 
carried, Mr. Scanlon referred to day when the Agricultural pieted. All the same, no one 
the current high level of un- Workers decided to cast , their seems to expect that toe Volume 
employed school leavers and 90,000 votes on a conflicting pat- of t _ is „ oinE to ^ -a-med 
declared: " What * waste-what .tern by backing the TUC's policy Jf ^ke STEmS 

a condemnation of our society document, abstaining on toe anyumio iikg iis earner 


BY MALCOLM RUTHERFORD 


NEW YORK. Sept. 


a condemnation of our society document, ab stainin g on the 
and ourselves if this level of un- supporting resolution which says level, 
employed school leavers is virtually toe same thing , and - 
allowed to continue.”" then by backing the opposition’s T»mina 

3r _ Earlier Mrs. Marie Patterson, resolution condemning the policy, xiuiiilg 
a of the Transport Workers, open- The agricultural workes are 
of ing the Congress, at which she torn between wanting to sup- 


able. 

bights is sues As last year.' Price V 

250 ffi3B15n — honse unfortunately tt 

“unable to judge” whdhf 
property loan provision 

200 HU __ _ prove to be adequate o. 

% w m cessive and they alsa-pplr 

% ™ XJDTs exposure . to toe 

• 150 fit, % . sugar market collapfie;.'. 

w/vs W which 016 sro u P '.tap® 

w va 7A % % - recover its £ 9 . 6 m. intact 

100 Moreover, events at-, 

% % W w should not be allowed en 
„ % % . to overshadow the perfbn 

50 w % of the overseas satefdi 

W Profits in Europe,.' A 

Australia and North An 
0 MaV Apr fttiy Jun jui aub collapsed from a J am 

J2£*1L ; — £10J2m. to £l.lxn. pretto 

■ year, and these' interefis 

quality names at keen r ®5.^s ^nbuted significantly tu ti: 

is one suggestion. But this 0 f exceptional write-o&; 


THE UNITED States to-day put The oil warning apart, how- offer a unique investment oppor- Mane ratterson. resolution conaeimimg tne poiKry. . - » would take some courage, since reDort does, however a 

forward major new proposals ever, his speech showed that toe tuoity — participation in a f^_ th l D T p ( 552EL V '2t ri 2S? , Pii hplween^vSQtin^ suJ For °u - fluD& it impUes a commitment ta coo- iTnnrovine trends in maQi 

designed to accelerate economic UB. Administration has moved managed broad selection of ing toe Congreffl. at wtoch she torn between ^ wantin^ to more obvious candidates have tTnuins bieh rates of itoHation ^, P e nnB roHnne airtPdS 

bsw.wwi SESSiS ESSSS 

iSopSaVS? j— :rz atj, r in “ nal p *A'iA >» wSitsAsrs ss?“ sinss& ^ 

SGfTt." - dere ‘° Pine M1W ' n eS r i»?«„p^ t d M ^ aUSlB^lffia Sector wSr, US? A# S “ W ^ 

Deputising for Dr. Henry facility ™ +o stahilisp overail wou,d depend on establishing an spectre of unemployment loom- £30.50 . ... - 

Kissinger, who >s still in toe ea rtoD^ Th^ Stv agreed Sode of behaviour for log depressingly large over work- th Howew. mMimvriug within 

Middle East the U.S. ambas- 3? h P wh’,! iJ^t vS? transitional corporations. ing people in this country and the Contrucrion ITades delega- 

sador to the UN, Mr. Daniel £ ^ d j£]«Tv!?r °° raw materials. Mr. consequently over this Congress." tion may lead to it toning down 

Moynihan. told the special i5-j-f ,gle *i ear and '. ,n certain ^^juban recommended the He called on the Government to its opposition to toe policy which 
session of the General Assembly JSiJP??'. 1 f.® establishment of a consumer- promote employment on a selec- was decided on Sunday. There 

" most devastating blow SJJ" .J* S S Producer forum on every key L«“: t ^ S^iS^rSSSA 


romng over six monins a^. ing up the institutions spare t he ultimate recovery o» 
For another, the suggestion is cas b, at least in the near future, a<jaiwst risk that soii 
that toe UMtemlten are. still ^ this should help to support ofSSrtal re^nisftiSfv 


qador to the UN Mr Daniel ymuldb® worth a t least S-.5bn. w materials Mr conseauently over this Congress.” tion may lead to it toning down . t . „ n rt OPWr i rorc arv , -j-ni — _ -- ---- -----t- a^auui um »u»r umi avw 

Moynihan. told ’the special JSvMfjjSjjfi* and L in <XT !^ n Moynihan recommended the He called on the Government to lts °PP°^tion to toe policy which enough to insist on a and thlS S m° uI ? help t t °,? P J M V? of capital reorganisation^ 

session of the General Assembly ?»® ? 00 ^S!f-SI? , 5HS establishment of a consumer- promote employment on a selec- was decided on Sunday. There .. f h -fi to 30 a reasonably ^oyant ti-end in required to put tJDT fh^ 

that toe “most devastating blow £ ould .** able convert their producer forum on every key tive basis and repeated toe Man- is also considerable support for discount of as high as 25 to 30 share pnCes ..The 30 Share In- its independent feet aga 
to economic development this commodity to discuss promoting power Services Commission’s a cra JP le * ^ r bn ^ ^SSfSS? 0n VUM.pm. dex was over three points higher. See also Page 

decade" had come from “an ,? e P roceeds the efficiency, growth and stabi- regular plea to the Government from Mr. Clive Jenkins ACTMS, And it is surprising how: many at one stage yesterday, but its ~'V 

arbitrary, monopolistic price in- 01 seiun 8 gold. lity of its markets. In particular, for the introduction of a jab crea- which objects to legal inter- companies still believe that a subsequent weakness was not 

crease by the cartel of oil ex- Tnvp^fmpnf priority should be given to tion scheme with non-profit mak- terence id wage ba^auung hut ngbts issue should only be reflected generally. Rises across Vrtlt-eqgeu • - 

«ev Lncreue' ,.o W M, „ appr0Mh hen . f ,„ s ^ £g S W 

down or reverse the recovery insisted that a^large part of the well short of ^ Wor i d - s while these speeches were be defeated. . ^ rtraghiy five to tifO. more than a month, 


and development of nearly every aew resources for the developing demand to deal with groups of being made in the Congress hall, 
nation represented in this countries would have to come commodities together and for 
Assembly.” It would also fro . m t* 1 ® P nyate sector. To this the creation of buffer stocks 
"erode both the. will and the he proposed a four-fold financed by a common fund. But 
capacity in the industralised ^crease m the capital of the n r . Moynihan did not rule out 
worlfi for assistance to develop- j" Qrlti Ranks International the idea of buffer stocks and. in 
mg countries.” Finance Corporation to MOOm. general, his proposals went much 

Mr. Moynihan's warning was an “ ® e creation of a new inter- further than any U.S. policy 

clearly aimed at the ministerial national investment trust for statement so far. The UiL he 
meeting of OPEC in Vienna investment in Third World said, wilJ now sign the new inter- 

later this month, where another enterprises. national tin agreement and will 

round in price increases is on The new trust would be join the forthcoming negotiations 
toe agenda. managed by toe IFC and would on cocoa and sugar. 


Conference report. Page Iff 


Move to end sudden 
tour surcharges 


Levi and off Arab boycott list 


BY MICHAEL TINGAY 


ALEXANDRIA, Sept. 1. 


THE ARAB Boycott Office an- to build Wankel rotary engines boycott list, although its goods ahead of need. To dc 
nounced to-day the removal of in Israel. - have always been widely avail- rales have been “ inle 

British Leylaad from its black- ^ Barclays, which has received able throughout the Arab world, -fd avoid an impasse. 

lief Thin tviAonc f 1 rVih 1 RT in. *• a J. Thp mnvo PftiilH nano tko ur3V rm ' I 


BY ARTHUR SANDLES 

IN A MOVE described as the- 
first stage in efforts to prevent 
lasl-minnte surcharging on 
package tours, the Bank of 
England has agreed to allow 
tour operators to buy foreign 
currency up to six mouths 
ahead of peed. To do this toe 
rales have been “ interpreted ” 


list. This means that the^ BL in- a,e vital Presidential decree The move could pave the way 
ternational project to start a permitting it to open its foreign for production under licence >f 
factory near Cairo to produce curr ency business in Egypt, was aud *° equipment in Egypt and 
10,000 Land-Rovers a year will warned by Mr. Mahgoub that it, Arab world, 
go ahead after months of urn t00 would be placed on the boy- peter Foster adds: Although I 
certainty. hiHor ,„ cott list if it did not extricate British Leyland had not last 

a nnni n t p un rHp r this vp/r at a itseU from a P ro P os ® d deaJ T to x } night received official notification 
refusal to «n the WMcially up a banking operation in Israel, of the removal of the boycott, 
as there was a possibility ^toat Tiie Barclays, plan could pro- toe move has been widely ex- 
tf.S jeeps might be ptodeeed f JS! Ie T' h .. a . lhan ».»“■ 


The stage is now being set However, a major step 
For action via the Civil Avia-’ has been taken' and. 
tion Authority to make sar- lions are going on 
charging less than six weeks moment to make -surefc 
before a holiday departure a airports a thing of thi 
breach of licence regulations . 

Under general Bank of Stability pWgps 
England rules a tour company J 


It will still be open to tour 
operators actually to pay the 
bills abroad in advance, rather 
than bayinjr currency forward 
for final settlement later. 

it would be foolish to assume 
that the Bank move will mean 
an Immediate end to sur- 
charging since other factors 
are involved In surcharges. 
However, a major step forward 
has been taken' and negotia- 
tions are going on at the 
moment to make surcharges at 
airports a thing of the past 


are high. . The share prices, roughly five to two. . . more than a month* 

does make a difference to . . . meet Broker has hfete 

the amount that can 5e._ _ • active again iu giltedgBd 

raised, which these days tends ULfl ... ing advantage^ of incra 

to be closely related to the pre- . . optimistic views alxraf- 

rights capitalisation. But it has The UDT accounts reveal a interest rates^ One week 
no bearing on the "cost ” of the fairly sharp - decline in the favourable movement h 
issue except in terms of the volume of outstandings, with a u.S. money supply figures: 
dividend. The enthusiasm 9 per cent fall in - overall 0 f course. upset a still di 
with which Ladbroke-style customers' balances but rather market But gilts appefiF ft 
issues are received by share- larger shrinka ge for the parent negotiated their period- 'iM 
holders helps to highlight this company, which embraces most gestion, and the FI Gpven 
point t . . of the U.K. lending business. Securities Index is onJjf 

It seems that some com- T^as consumer credit is almost cent, below toe March 
panies,. possibly including one a fifth lower at £226m. after (though longs are much ft 
or two 'big ones, withdrew dis- deducting deferred income, and below their highs* the. ft 
creetly from the queue during other, advances were 15 per strength having combin'.:. 
August and they could now.be cent down at the year-end at and the>low caypon ,st«* 


under Ucence. " toe so-^Ued “ amio^beri^" BL has been on toe list since SSJUSi 

Observers believe that the which J*ve been direuMed 1970 cj ue to its. indirect share- J*** D0 un Jj? e0 fi?i 
Land-Rover factory site has been during the current Middle East hg^ng j n Autocars,, an Israeli- JJjJ » " n !* * 

agreed an and that the Leyland negotiation s on toe easing : of controlled ear-assembly opera- I ?* id 

teams will be able to push ahead economic restrictions towards However, Autocars went ^P 005 10 a final 

immediately with their plans to Israel. ; into liquidation . IS months ago, F'xrhnrurp ennv 

build the factory complex. -It seems unlikely that havin,, an( j S j ncc th en boycott has “ xcnan S e sna S 


England rules a tonr company 
has long been able to bay 
forward once it has « firm 
contract. Tbe Bank, however, 
has not recognised tbe con- 
tract until toe client has 
actually paid the account in 
response to a final invoice. 


build toe factory complex. -it seems m un, “»‘“s and since then the boycott has 

Mr. Muhamed Mahgoub, Com- allowed Barclays to open its WQre oScial tf, an 
missioner General of the foreign currency operation. 

Bovcott Office, issued a warning Egypt would demand its closure Stewart Fleming writes: 
to-day that Volkswagen and if it were blacklisted. Barclays Bank said last night 

Lonrbo would be blacklisted if Tbe Japanese Sony Corpora- that it had so far heard nothing 
they proceeded with their plan tion was also removed from toe of the reported statements con- 

. - - — cerniog its Israeli . operations. 

The bank had operated in the 
country since the end of the First 
World War. It now has a branch 
network of around 50 offices in 
. Israel. following an amal- 

U.K. TO-DAY Lakes, I. of Man, SAV. Scotland, g a mation of its operations with 


Weather 


U.K. TO-DAY _ . . , 

„ Glasgow. Cent. Highlands, ^ Mercantile Bank of Israel in 

DRY in most areas. Argyll, N. Ireland 1972. 

London, SJE^ S-W^ Cent. g WC*' (63F?* D ^ It trades under the . title 

Cent N. England, E. Anglia, Borders. Edinburg, Dundee, Barclays Discount Bank. wh>cb 

Midlands, S. Wales - Aberdeen is jointly owned by Barclays 

Dry, sunny after fog • patches. cioudv mainly dry. Wind Bank International and the Lsrael 
Wind variable, light . Max. 21C s w moderate Max ISC (66F). Discount Bank Bankholding Cor- 

(70F1. - Moray Firth. N.E W N.W. Scotland poration. . • 

. CbanMl is. . Cioudv. - occasional rain. Wind 

Continued from Page 1 

N. Wales, N.W M N.E. England Cloudy. Occasional rain. Wind *m i ‘ -n 


London, L, S-W^ Cent. 
CenL N. England, E. Anglia, 
Midlands, S. Wales 
Dry, sunny after fog ■ patches. 


Max. 19C (66F). 

N. Wales, N.W« N.E. England 


tbe Mercantile Bank of Israel in 
1972. 

It trades under the title 
Barclays Discount Bank, wb’cb 
is jointly owned by ' Barclays ] 


The companies could not 
send out these final, invoices 
until they knew I he rate of 
exchange against the rurrency 
Involved. Thus ihe operators 
could not tell the client the 
final amount until they knew 
(he exchange rale, hot could 
not get an exchange rate 
until the client bad paid. 

Now the Bank has agreed 
that companies can carry’ out 
both manoeuvres simultane- 
ously. They can invoice (he 
client the same day as they 
buy the currency. Tour 
operators will be able to buy 
only 80 per cent, of the 
currency involved, which will 
allow a margin for cancel- 
lations. 


Dry. Sunny intervals Wind s w., ^derate. Max. 34C <57F>. 
S-W.. light. Max. 18C (64F). Outlook: Mainly dry - in S. 


BUSINESS CENTRES 


Y’dar i * ’das; 

mid'dar mid-d*? 

•C -F *C ’F 

AmstrAo. C 30 W Maochor. C 18 U 

A [hens F 31 S3 Melbourne S 14 37 

Barcelona F 2D 68 Mexico C. S 31 70 


Beirut 

Belfast 

Hcterade 

Berlin 


C 30 Si Milan - 
S 19 EG Montreal 
C 24 73 Moscow 
F 26 TO Muiddt 


R 3D 68 
C 19 66 V 

S 17 (J “ nud-Uas 

S * 31 70 * ’F 

S 20 B Alacdo C 24 VS Jcraey 

C 20 BS AUdere S 28 E Las Pins, 

f m 72 Biarritz F 19 80 l.ocarnb 

C 21 TO Blackpool C 19 66 Majorca 


Blnoghim S 39 08 Kewrasiic S 20 C8 


Middle East setflement • 

Lighting-up: London 20.17, . . , 

Manchester 20.29, Glasgow 20.42, shortly to meet, in Geneva, to both be near the Giddi Pass, and . of Staff Gen. Muhammad All 

mid-dtr Belfast 20.46. work out the new agreement on are designed to give either 1 s : de Pahmy and Egypt's Ambassador 

Long-range forecast Page 9 the ground. , adequate warning of the other’s in. Geneva, Ahmed Osman. 

For instance, u has been activities. The Americans will ■ p 

HOUDAY RESORTS ? e " urabe J of -ff Ilks responsible for three manned privmeK^toat '^di has 

— -vsr sssa.'trfiTsff'isrs zlezf--* 


HOUDAY RESORTS 


S To £ K« YWk C 39 BS Atetan 
Brussels C TO 68 Oslo F 32 TO 

Budapest T 22 72 Paris C 2t TO 

B A ires S 3* 73 Perth C U n 

Cairo S S3 N prww . s 35 77 


Satire# S Z K^h C 16 01 B«dea“ J. « * 

f^ n Imi o « m pj^mw s 7i BomoKDP _C Zi 62 Mlltl 

Cardiff -S 19 GS BcsJdnvik -C 8 « r^ b i£? n | if W HaSSa 

OtlGtoe - c SO « Rle de J*o S TO 84. S W « 

Cotmhara. S 24 73 Horn R TO to £'g£L nlk | ^ S 

Dnhlin S W 66 Singapore R 26 TO DohrtWlfc.-S J. TO,Xhw 

Edlob ah F 19 64 Stockholm 5 22 72 ® ^ 

{■rankfOrt S a ffl Strasbourg C 24 75 EjjES? s S 

ZZZ&i™ ■ 2f 2 SSSr I j? illSE? 


niastnw 

Ifclsinkl 

H Kong 

Jo'buzg 

Lisbon 

London 


F IF 6+J Tehran . 
C 19 W Tel Avtw 
S TO 84 TORyo 
S 24 3 Toronto 
S 24 73 Vienna 
S TO S Warsaw 


C „ ClSraliar S 27 M Tangier 
y ™ S Gncmsw F 18 as I Tenerife 

r X? 5 UaOUvdt F 2.1 73 ’Tunis 

r ib cr InverncsB F 17 53 j Valencia 

^ 4; 2 f of Man S W 64 Venice 

S 5 n Isunhul s s a! 


Mjsembg, s 21 TO Zuridi 
Uadn« -5 23 73 .. 


-F TO 68 S— Sunny. P— Fair. C— Cloudy, b— R ain. 

T—Tbnnder- 


raised from 30 to 75. artiuery The agreement is exneeted to ST 
C w £ pieces from 36 to 60. and troops He tonSSy SmiS this ■ n , whUe **** 

P $ § JPfS 31 Egyptlai1 demand lor to three-week period of negotia- Observers here see the di* 
s to m 15,000. . ^ ^ Geneva on technical iro- 2‘ e P a n«y 35 indicating that the 

e-a -K Also included, in; tois new set plementation. During this time Egyptian commitment for two 

s 27 si of ground rules will be heavy the U.S. Congress is expected- to J rear ^ ,s conditional: ‘on toe 
c 3i * molars, excluded from tbe 1974 debate and, it is hoped approve broader progress towards peace 

| Q disengagement agreement: and iis side— -namely toe presence of ,n thP region, 

s ai ss deployment of missiles and other UB. personnel; toe political • Louis Fares adds from 

s = SiSl in ande ” tandi0 « etwees «« US. Damascus: A spokesman of. toe 

S to 84 ran *’ G oI . ^cb suiq s front line, and Israel; and the economic Palestine Liberation Organisation 

F 30 8B The second document lays and military aid package. . denounced the Sinai Agreement 

£ ~i 5 down toe ground rules for the m Michael Tlngay in Alexandria concluded today -and said: “Tbe 
U.S. technicians who wiU supeo reports:. The initialling was car- .agreement will freeze the Middle 
r— R am. , * se one Israeli and one Egyptian ried out in the presence of -Pro East conflict for a- long time fbr 
surveillance post These will sident Sadat by Egyptian; Chief the prafit of Israel and the U.S." 






Notable among these are 
talks between the Tour Opera- 
tors’ Study Groap, representing 
the operators, and the airlines. 
The tonr companies arc trying 
to get airline agreement to-, a 
90-day advance warning system 
for price rises. ' The 99-day 
guarantee is required from tbe 
airport operators, mainly' the 
British Airports Authority, and 
from the Civil Aviation Auth- 
ority regarding navigation 
charges. 

Once all these ' guarantees 
have been received toe tour 
operators .are likely to give a 
friendly car to ihe protests 
from the Office or Fair Trading, 
and the Civil Aviation Auth- 
ority. about last-minute sur- 
charges, . 

However, even without these 
assurances some companies 
have felt, able to give price 
stability guarantees. It would 
not be surprising If a six-week 
price guarantee were a. condi- 
tion of a foorope rating licence 
next year.. • 






